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Income credited to drawing account or remitted or re- 
invested in accordance with owners’ instructions. 

Securities and bank balances held in New York, the 

|| Property of non-resident foreign owners, are not subject 
i} the payment of any American income tax or death 
uties. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE BARTHOLOMEW LANE, LONDON, 
ASSETS" _EXCEED £24, 000,000. 


Chairman 8 


The Hon. N. CHARLES ROTHSCHILD. 





\| The operations of the Company embrace all branches of Insurance. 
| Full information respecting 
| ESTATE DUTY 
| and 
| 


| Cuitpren’s EpucaTIoNAL 
POLICIES 

issued by the Company may 
be obtained on written or 
Personal application to the 
Office at the above address. 
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THE MONEY MARKET. 


THe Bank re e in the Reserve 
which is now lower than this time last year. It is be- 
lieved, however, that the fund of 
port will last a long time. The polic y of 
price of money is much 

doubt whether the higher 
appreciably affect the 





turn shows a big shrinkag 
gold supplies ior eX- 
raising the 
canvassed, and some experts 
1°91 “11 
bills will 
exchanges. In that 


rates for Treasury 


American 


case the policy is wrong; but on the other hand 

makes the financing of the war without a new loan 
much easier. <A 5 per cent. yearling Treasury Bill is a 
very attractive investment for those who want their 
monev to be available whenever the war ends. We 


Treasury bills issued in smaller de- 
Apart from the lreasury 
tions, business has been very quiet 
yesterday was quoted round 
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(22 THE ECONOMIST. 


On Wednesday the Bank of England announced 
new rates for Treasury bills, which compare as follows 
with previous rates certified daily by the Government 
through the Bank of England since April 15th, when 
the plan was first adopted :— 

Dairy Treasury Britt Rates 


April 15, 1915, as 1915, 
Periods. to 


{Angust 8, 1915. October “21, aand 


oF 


Three months ...... 25 
Six months 38 
Nine months 3 
ae 3 


It is believed that there was a large business done at the 
Bank, principally in three months’ bills, but the attrac- 
tive rate brought a good many buyers for the nine and 
twelve months’ bills. 
* * * 2 

Our New York correspondent telegraphs :—The 
business outlook is improving, and big crops, heavy 
exports, the steel trade activity, and the continuance 
of war orders are inducing greater activity generally, 


& 83 


l! which is reflected in the returns of railroad earnings. 


The sensational excess of exports threatened another 
|} exchange crisis, which was apparently averted by new 
|credit arrangements. Money is easy and funds are 


|| plentiful, while there is a good investment demand 


for bonds and high-grade stocks. Activity in the war 
group is discouraged, but it is found difficult to control 
the speculative spirit. The steel trade continues active 
and strong, and textiles are improving. 


* 


A correspondent writes:—‘‘ It is still not clear to 
(}some people why what might be termed the ‘* gold 
corrective’ is not applied to those exchanges which 
are adverse to London, but we need not go far to seek 
an explanation. Apart from other influences, the re- 
serve of gold in Great Britain is not sufficient to enable 
to carry out a levelling operation with the ex- 
|| changes. If we had a sufficient suy pply to permit our 
| shipping so many millions to the U.S.A., so many to 
Holl: ind, and a lesser quantity to the principal Scandi- 
ni 1vian centres, we might be ‘able to control rates, but 
default of this diffusion of gold among the whole 
a the countries whose exchange is against us, we 
}| cannot keep a grip on the quotations. In a word, 
[is is no lasting benefit in shipping large quantities 
of gold to one centre without taking steps to apply the 
same remedy to the others.’’ We agree, but a steady 
export of gold has a remedial effect, and besides gold 
payments are much the cheapest form of payment for 
us just now in the United States. 


* * * 7 


| 


i 
| 
} 
| 


With one exception the Scandinavian rates of ex- 
change on Thursday were not greatly against this 
country. Christiania was quoted at 18.20, Stockholm 
at 18.15, and Copenhagen at 17.80, against a mint 
parity of 18.1592 in each case. The reason for the 
adverse exchange between London and Copenhagen is 
to some extent accounted for by the following state- 
ment. Germany in payment for her purchases from 
Sweden is said to have placed at the disposal of the 
Swedish banks certain balances she held in Denmark, 
and these Danish balances were made available in notes 
of the National Bank. In course of time the Swedes 
declined to accept these notes except at 1 per cent. 
premium, so the difference in the Danish exchange from 
the rates ruling with London and the other Scandi- 
navian centres really represents the premium of 1 per 
cent. on the exchange between Sw aan n and Denmark. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


. , A Fort- Three Wks. | A Month 
This Week Last Week. night Ago Aes. ios 


Bank rate .... 5 5 5 
Market rate .. 43 f i , L qa 43 13 


16 ié 
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nil, 
THE WAR, THE CENSORSHIP, AND THE 


GOVERNMENT. 


THe King’s visit to France, most hap 
has unfortunately been marred by an 
Majesty being thrown from his horse 
severely bruised. His progress is, how, 
to be excellent. <A series of brillian: 
British submarines in the Baltic, o) 
most notable was the sinking of an x8 <8 a 
German cruiser of the ‘‘ Prince Ada! 
off Libau, have demonstrated the 
of the enemy in this sea, and greath 
effectiveness of the blockade. The land 
Riga from the S.W. and S.E. makes no p 
the new move against it on the Wes:. 
Russians claim to have thrown back, was op! 
out by a small force. Hindenburg is stated py Berlin|| 
to have captured a Russian position to the N.W. of 
Dvinsk, but so far his renewed attempt 
Dvina below the town has failed; and 
the line the Russians continue to hold th: 
the West, although there has been quiet on 
front, except for mining and artillery duels, the 
continue to make progress in Champ 
German counter attacks have failed. T! 
not spectacular, but it is continuous, 
erounds for confidence in the future. O; 
the Italians are slowly pushing on. If there 
at present it is mainly for the fate of Si 
has made an appeal for assistance, bevo: 
men who have, Lord Lansdowne told 
Lords, already been despatched, and the Fr 
tingent. Although Veles, lost on Monday, 
been re-entered, the Bulgarians hold Uskub, 
within 20 miles of the arsenal of Karaguevatz; 
in the N.E. corner of Serbia Bulgarians 
have joined hands, and have thus opened 
the transport of men and munitions down 
and to Constantinople. In the A‘gean 
a British transport (the ‘* Marquette 
torpedoed. On Thursday the Russian 
to have bombarded Varna and other Bul 
British casualties up to October gth are ot! 
to be, killed 101,652, wounded 317,405, m1 

Since last week the effects of our diy 
other failures in the Near East have show 
in the fall of the French Ministry, follow 
resignation of M. Delcassé, and in a fresh 
criticism by London newspapers and club 
Sir Edward Grey, this week Mr Aneuith, 
paltarget. The fashionable cry is for a sm 
but Mr Asquith is not likely to do mort 
stitute what is sometimes called the Wa 
which Mr Churchill is. still a member 
serious for the Government than the criticism 
newspapers is the attitude of the working c! 
Munitions Act. Upon this subject we 
there is no doubt that the policy pursued b 
responsible and the imprisonments for the 
constituted by the Act are a cause of legitin 
As we have often said, many of the er 
fortunes of the Government are to be tra 
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censorship which it set up for the first time in. Eng 
history since the reign of William and Mary. The con 
stant falsification of news by deletions mob = 
are instructed not to indicate to the pudiic 
defensible, and we are not sorry that _ d ‘ om 
forgotten that he is a member of the Cabinet for 
purpose of attacking the censorship. Th true pr 
we believe to be that all opinions should be @ ve ad 
free, subject to the common law and the He! — 
while military news alone should be censore¢ vor ae 
sole view to preventing information of value reaciils 
the enemy. Under the present system you 
stant accumulation of mischief. The pub! . 
being deceived, and resents it. Misfortunes suppres” 
in the new spapers are exaggerate ‘din the « clubs. “+h the 

Another grave mistake “closely conne ed liad 
suppression of truth and the intimidation ol — 
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system, and the Cabinet is responsible. 
mprovement result until the Prime Minist 
new spirit into the Administration 


the Montagu Mever case. 
was the initiation of 
\ very 
the management of the war abroad and at 








rs either to confess mistakes or to 


The first glaring in- 
Another much 
the Dardanelles ex- 


little reflection will show how dis- 


«Al 


feeling that blunders high and low 
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he resolute refusal of the Government and of political d 
\liniste 
who have blundered. 


with impunity, or that there are no| 
economy and skilful management of mili- 


A spirit of extravagance permeates 


Not 


For THis 


Li 


hetoric is useless. Invective against the enemy 
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1 the rapid approach of financial bankruptcy, 
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De { la 


1 
less, 
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that he 
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rm | 
Hahe 


ird ot 


m proper and prudent criticism into hysterical 


rations of a 


yal 


What is wanted is a 


new perspective, 
don 


} 


eT 
VDUSI- 


welcome 
in the publi 
is in a position of responsibility, and 


i 
a great deal of 


favouritism, to 
id to make evervone 


difference to him 


he fails or succeeds, whether he is a good or 


public 


money. But do not let us 


i 


Germany 1s in a far worse plight than 


in. 


Theatrical successes 11) 


military 


Serbia are no compensation for internal 


é momic disorder. 
or imitate the German 


Whatever else we do, let us 


svstem. 





THE SHORTAGE OF TONNAGE. 


RUNCIMAN, it is reported, will, within a few days, 


considered 


_ the 
Snit sr. «6 
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lat t root 
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al 
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presents an astonishing contrast 


LI 


lhe 


s it is 
ll the demands of the war, and everywhere 


ihe present extraordinarv condition of the fre; 


of shipowners before the war, lor 


y difficult and immensely important; it 
of many 

te connected with 
1 the difficulties of foreign exchange and the safety 
f our national finance; it is a prime cause of the high 
es, and it is a 


statement on the question of 


demand for tonnage, and the limitatio 


problem with which he has to deal 


of our economic troubles, and is 


them all. It is bound up 


vital factor in the supply 


disposition of our naval and military forces. The 
| Sale our shipping is fortunately assured, and ever 
| Git attempt on it has proved a calamitous failure ; 


in volume, it is not great enough 


it the world there is a shortage of tonnage. 


ht 
to the general 


~ 


~ 


when 


out many men who were actually within 


g fortunes thought 
instant bankruptcy. 
tonnage that was to result from t 


lan 
aang? 
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they were in 
Nobody realised 
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he war, 


Cl 


he 


; t shipowners, foreseeing little use for steamers 


lh, 
il 


ivé 


wn rates. | 


Press , their attitude changed, and so far from 


Later on, as the need for 


normal employment, were anxious to 
ies requisitioned by the Government, at the 


cour! 


ton! 


ove! I- 


wis 
‘ 
lag 
tina 
Lin 


nt 
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t | ? 


employment, they 
steamers for their own 
nary course of 


were onlv anxious to 
and run 


trade. Freights rose 


use, them 


irom 


and the revenue-earning power of steamers 


» a point that would before 


the war have 


r the |) sidered fabulous, the need growing with the 


1 


if 


' 
essce a a 


ry 





me of 


imers 


military and naval stores, the con- 


te of the ports, and the constant requisition- 


by the Admiraltv. That was the 


the first six months of this vear. 


ist thre 


1, 


5 lreight market has run away from itself, 
trol. 
tend t +f “rer > } > ler ‘ | f r fonnave in } 

nas to increase the demant or tonnage ni | 
nn, and the fixing of charters for September 


all cK 


e 


serious, have been 


e months the difficulties of the situa- 
creatly aggravated, 


yor 
Pad s aD 
and 


Normally, the moving of the 


sailings is never quite a simple business ; 
the harvest season coincided with new'! 


sate sid 1 
| vice alone two successive steamers were simultane 


readiness to. sacrifice | 


| 
| 
| 
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levelopments, and the 
reduced still further the 
age. When Greece 


mobilising her 


trouble 


limited supply of 
| 
| 


Balkan has | 


~! } 
aireaday 


the Bulgarian 
own forces many Greek 
and from 
influence that 
Our own 


answered 


were requisitioned their | 


taken 


hat was one 


helped to | 


Government, with its 


yrowing commitments in the Mediterranean, came in 
at the same time and be gan to requisition tonna 


~ 


the Navy and the Expeditionary 


| 

vast ¢ 1. : ; ; 
and left, taking steamers at a few hours warning for |] 
Forces In rie Ser- | 
| 


WY 


requisition d, ind the company almost at a moment’s 
: ] 1 a =e ea: i 
notice had to find others to fill their places. Govern- || 
ment service comes first, and what tonnage the ficht- 

: ~ Ss 
ing forees need thev must have; but the publi » W st 
Strategical theories are derived from the daily Press, || 

1-] 7 , + "1: 

should realise that the maintenance of Expeditior 
Forces s extremel 


1 7 1 i 
( mpl . and that their cost can- |] 


not be measured b th money directly expended < 
41 1 . . — . ¢ | 
em Uh involve inevitably a great strain on the |} 
. e — i 
carrving capacity of our mercantile marine, on which || 
both the supply of munitions and the finance of the 
} War depend. 
The result of recent ¢ ents is that tonnage 1s more 1 
: a ad ; i] 
ditficul an ever, sometimes even possible to pro- 
i | 
: ' ' ' ‘ ' 1] 
cure, and that fre ignt rates are real unaus ible, tor the {I 
« 1 1 3 | 
happy owner who has a steamer to be chartered can gt | 
; : 1, atax » +1 ... 7; ; : 1 } 
for it almost whatever he likes to ask. To give a reliable || 
ist Of present rates 1s out ol the question, but some n= |} 
. | 
| ) EF market n wT ve tra woe 1 ee 
(i ici a} } novements can be Lot vy comparing i} 
the daily reports of a few months ago with those of the }} 
t | re re 7 7 . > it 
past week. Here are a few rates of Tuly last and of | 
October 27th, and in considering them it must be re- || 
nembered that the July rates were extraordinarily high || 
{ } 4] 22 4 1 | ( . } 
lar above the nenest level of peace time: i] 


October, 
; gs a 
Plate, United Kingdom ........ 60 0 .. 80 0 
Northern Railway, U.K ........ So 2 «« te 3 
. » WC. Italy 9 ‘a 
Gulf, French Atlantic .......... 155 co a @ 
Karachi, United Kingdom ...... 41 ge 53 0 
Cardiff, Alexandria , ‘ 45 0 
Ps cueedtavkscdes aka 10 


a ~~ 16 6 

Tyne, London....... jecenaeeewa 8 «a I 6 

sg MOONE gin Sakxeacs aecseny ae a 46 6 

i 

The October rates must not be taken as quotations, for 


nd 
° 
ocoococeo 


* September sailing. 


} . j 
thev are always moving upwards, and while present | 
market | 


tendencies are unchecked there is no top of the 


Of all the 
ments are the most extraordinary, 


in sight. figures, perhaps those for coal ship- 


j 
and the state of the | 


Cardiff market illustrates unmistakably the effect on| 
our export trade of the present shortage. At the begin- 


ning of August ‘‘ second Cardiff large steam’’ was 


selling at 33s per ton. To-day it is 18s per ton, and the 


difference is accounted for bv the shortage of tonnage 


~ 


and the dithcultv of export 


Three 


August lst October 28th. Months’ Fall 

' ; | 

33 18 wis 15 

lhe cost of shipment to Port Said is now 47s, and coal | 


at over 4,3, which can be bo 


Carditt for 1Ss per ton. Work at the collieries is |] 
hecked be iuse the coal cannot be exported, i | 
Cardiff Chamber of Commerce is taking steps ‘‘ to || 
remedy this serious menace to the trade of South || 


Wales.” 


The ‘‘ menace to the trade of South Wales’”’ is a 


{ wir rv > 
Commerce, 
. 1 
Exactly 


the limita 


Government of Great 


what the Government can do is not clear, for 


tion of freights, even if practicable, would not | 
| 


work the miracle of increasing tonnage. 


You may te 


. . ‘ i 
the shipowner that where he is now charging 4os he 
must henceforth not charge more than 30s, but you 
L- : rls ‘ te - 2 he h 
cannot make him supplv two steamers when he has 


now got only one to offer. 
the Government should 


Another svggestion is that 


release more of the tonnage 
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which it has requisitioned, but on that point lay advice 
is we. gereumitia The safety of the Navy comes first, and 
to the Government belongs the responsibility of taking 
all nee mercantile steamers that it needs. At the same 
| time the need of commerce and finance is also urgent, 
| and f ev release of steamers can be made with safe ty, 
| it is to be hoped that some steps will be taken to ease 
| the situation. The throttling of our export trade, of 
| which the state of Cardiff is an ex: imple, i is a most 
e rious and alarming phenomenon, and if it is pos- 
sible for the Government to co-operate with = ship- 
| owners in devising some scheme for reducing the ex- 
\tent of the requisitioning without impairing — the 
| effici ‘iency of our supply service, a great burden may 
be removed from the trade and fighting strength of 
the countrv. 

In case this article should attract the attention of a 
| German sub-editor, we add the obvious comment that 
] the shortage of — has nothing whatever to do 
|| with submarines, the effect of the German campaign 
| being negligible for our shipping and disastrous for 
{j} 
1} 
| 
i] 
| 


| 


| 
| 
| 
| 
| 
} 
| 
| 
| 





| their fleet. 


| 
|| WAGES AND PRICES IN BRITAIN AND GERMANY 
IN WAR-TIME. 


' 

|| Ir is constantly stated that the working classes have 

|never been so prosperous as now, mainly because 
j 


|| one effect of the war has been to 


produce a great 
|| and general rise in wages. The statement in the 
form in which it is usually made is dangerously loose ; 
| money wages are talked of as if they were identical with 
| real wages. Students of our Index Number do not need 
| to be reminded how far such an identification is from 
| corresponding with the real facts. Indeed, Labour 
| Ie aders like Mr Snowden, in their criticism of the 
| Budget, have suggested that the rise in prices is not 
on the whole covered by the increases in money wages 
due to war pressure, Overtime, bonuses, &Xc. 

The question is one of fact; and some actual facts 
of the utmost value are given in a review, 
the current number of the Board of 
Gazette, of the course of real 
| the war. These 
actual returns 
i the parties concerned in 


included 
Trade Labour 
wages during 
based, first, upon 
Department from 
arranging the changes 
wages relating to 2,846,000 workpeople;_ in 
iBiann, they cover an_ estimate of 1,600,000 
workpeople engaged in trades tor which the amounts 
|| of increases are known, but not the numbers affected. 
These figures cover actual increases in wage rates and 
bonuses, granted generally on the ground of enhanced 
prices, and limited, in most cases, to the period of the 
war. They do not cover the substantial increases in 
average weekly earnings in many trades due to the 
large amount of overtime which is being worked, the 
speeding-up of piecework, and the greater regularity 
of employment. They do not in all cases afford : 
strict comparison with previous rates, since they do “ee 
apply to the same persons, owing to the extent to 
which men of military age have enlisted, and the vary- 
ing degree in which they have, in different industries 
been replaced by women and by boys, or by transfer- 
ence from other employment. 
The upward movement in wages began early in 1915 


in the munitions and transport industries; 
onwards ‘ 


figures are 
received by the 


from March 
it spread to nearly all the princ ipal indus- 
tries, and its effects have been far greater thar that of 
any other upward movement in wages previously re- 
corded.’’ The Board of Trade estimate S, in fact, that 
whereas in the first seven months of 1914 the decline 
in wages which had begun in 1913 produced a net de- 
crease in wages of nearly 4 13,000 a week, in the first 
year of war there was an increase of nearly £750,000 
per week in the wages of 44 million workpeople. The 
table, which includes only the manual labour class (not 
shop assistants, clerks, salaried officials, or domestic 
servants), shows particulars of these increases in 
bonuses and advances in wage rates :—- 


SS 
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Estimated) 


Num be f } 
Groups of Trades. a Weekly 


People — in Rates 
Affecied 


L. | of Wages 
Trades in which the estimated numbers ree 
affected are reported tothe Department- £ 

UI CUED 65 does 00664é6 5K eb tewc 110,000 11,000 
Coal miming ..cccccccscccsevecsccccess| 870,000 223.000 
Oth+r mining and quarrying .. ee 32,000 “6.700 
Pig iron and iron and steel manufacture... 123 000 23,009 
Engineering and shipbuilding 624,000 108.409 
Other metal trades ........ 79,000 11.399 
Textile trades ............ 419,000 33.000 
Clothing trades........... 91,000 8 300 
Transport trades ..... seeees| 142,000 98 409 
Printing and paper trades ...... 22,000 2.100 
Glass, brick, chemical, pottery, &c., trades 102.000 9700 
Employees of local authorities .......... 96,000 


O00 9.600 
Other trades ........ 141,000 | 19,309 


a 


Total of above ......0... 493.800 


Trades in which the numbers afiected are 
estimated by the Department — 
Railway servants, seamen, agricultural) 
labourers, police, and Government em 
DIOPOOD socccdccccvcccseds ioeel ae 270.000 


2,846,000 


Grand total ........ 


As the table shows, the bonuses granted int 
coalfields in May, and the subsequent wage 


‘~ 
1 


South Wales and Scotland, constitute the 
in the total gain. In the engineering t 
men have gained 3s or 4s a week, and in 
shipyards a similar rise has been secured. 
transport trades dock labourers at most importa 
tres have had increases of 1d per hour, and 
vances of between Is and 4s per week. Gov 
plovees in H.M. dockyards have received 
Is to 5s per week; male postal servants under 
week have received 2s or 
1s 6d. In February railway servants rec 
of 2s or 3s a week. The extreme press 
thrown on the much depleted railway stati 
caused the men’s unions to apply for a furth 
and last Saturday, as the outcome of a | 
was agreed that employees of 18 years of 
wards will now receive a uniform bonus of 
Boys under 18 will receive 2s 6d; the fi 
of the revised bonus to be in respect ) 
ing October 23rd. This agreement is to remain 
force until the Government relinquishes « 
railways, and then subject to one month's n 
either side. During this period the men’s unio! 
take that they will not present fresh deman 
kind, and that they will not give counte: 
a demand to reopen the settle ment or to an 
such an object. Further, the truce entered 
October 1, 1914, is to continue in force unt te apiece 
ment now made is determined. The effect, as estima’ 
by the Labour correspondent of the Daily 4 elegrap" 
will be an addition of £.30,000 per wee k, or £ het 
a year, to the wages bill of the railway companr® 
Whether this added liability is to be borne by 
Government under the terms of their guarantee “ 
question of some interest. 

The figures given in the Labour Gas 
clude this latest increase. 
three million workpeople have rec ae 
averaging 3s 6d a head. These three millions art, 
the whole, the best organised and norn 
remunerated of the working class. It 1 ma 
much to assume that, allowing for regularit 
overtime, and the fact that more members 0! . 
are now bringing in money to the hom <. to 
average rise of 3s 6d per head per week raoghe “a 
But, suppose that assumption to De The 
what does it represent in terms of real wages’. ba a 
Economist Index Number shows that the Pt 
all the commodities included in it has adva 
point higher than any recorded since 
per cent. above the level of August, 
cludes many commodities that do not € 
ing-class consumption, and the prices u 


38 per week, 


of the week 


e] 


do not in- 
secured HU 
not be too; 


bo work, 
he family | 


enter into work- | 


timate | | 


Increac, i 


Litch that some|| 
They establish that se 
- increast Ss 


ly most highly | 


an |} 


nced to 4) 
1806, and is 35] 
rot4. But it in} 


pon which it 15 i 
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‘ioced are Wholesale and not retail. The Board of 
aq : : . 
- de estimates that since the beginning of the war 
> etail food prices have advanced 4o per cent. (42 per cent. 
6 jarge towns, 38 per cent. in small towns and \ illages). 
8 also point out, what is sometimes overlooked, 
~ figure relates to food only, and in esti- | 
he increased cost of living generally this in- | 
; st not be applied to the total family expendi- 
) only to that proportion which is expended on 
; Even by the poorest the whole income is not 
; ; food: clothing, rent, and transit all enter in. 
0 ae cost of transit, so far as the workers are con- 
0 | cerned, has not risen appreciably, but that of clothing 
0 be S some extent, while attempts to raise working- 
0 am | s have already been made in Glasgow and 
0 a Midland towns. If we assume that the rise in 
0 i e of the commodities entering into the normal 
cs is -class budget has risen 25 per cent., we shall 
" F be pretty near the mark. If for a normal 
E minimum expenditure at pre-war prices was 
m || >. eek—an estimate which is generally accepted 
F er cent. rise means that this necessary mini- 
1) s ww costs 27s 6d—1.e., it has risen by ss 6d 
— = ages have risen 3s 6d. ‘These figures are only 
0 § imates, but they deserve consideration. } 
‘ ve turn to Germany and Austria, the picture 
Bis different, and much more difficult to draw. 
: but tn much is certain. q he rise in price Ss has been 
® creater, and there have been no war bonuses or wag 
3 There is a Munitions Act with a vengeance 
any workman who tries to get better condi- 
Bt ‘To the trenches if you complain”’ is the 
. a German employer to a discontented work- 
But it is easier to imagine than to test the 
' ext nd intensity of the privation and misery which 
= i} war | inflicted on the German people. It cannot bi 
4 vauged even by the official Prussian statis- 
ss ich show that since July, 1914, retail food 
® | prices have gone up 75.3 per cent.—a rise poorly met 
. ||| linance Secretary’s promise, in August last, 
of a 2° per cent. increase in the money allowances to 
° ' dependents. The German papers have for 
months been full of complaints against the 
. Ss gh prices of necessaries—especially of meat, butter, 
| 3 lk, and potatoes, and it is stated over and over 
a bs gain that the extraordinary high levels reached are 
# \due to profiteering, On October 18th the Frankfurter 
. ced a memorandum addressed to the Chancellor 
: he Social Democratic party and Trade Union 
; Executive, in which they stated, ‘* Butter and lard have 
lready gone up to prices that put them outside the 
ch of the poor, though the well-to-do are not econo- 
Musing at all. They must be forced to recognise that 
' war is war. Maxima should be fixed for cattle, since 
me the prices of meat and animal fats are so high that a 
oe || System such as that introduced for bread is indispens- 
bh abl Potatoes are going up in price, and farmers 
aa s |;Making enormous profits.’’ A communication from 
oie | Mart irg, in the same issue, shows that the Bundesrat 
cecree has failed; farmers, who have had a_ record 
: lato crop, refuse to sell at the maximum. At a meet- 
|| ng ot the Frankfort Town Council it was reported that 
te } all enceavours to buy potatoes at the fixed price, 3.05 
| Tarks, had failed ; 3.55 marks had to be paid for 40,000 
a |Wts, which therefore cost 20,000 marks more than they 
: |Stould have done had the maximum (fixed on Octo- 
‘ohl\ Der 9, 1915), proved effective. The organisation is | 
i on ve but it does not work. It is, says the Frank-! 
york | a "7 unendurable that when we have had an exces- 
| 'vely good potato crop we should again, as last vear, 
al The to pay dear for a short supply of potatoes.......... 
heel I hea roe will not endure it. They have enough to 
nade, ce raised prices of other food, which the 
The |i | rnment has failed to prevent. In the same 
e { |. “79 . although a = maximum price for butter 
0 oa xed in Berlin some days ago at 2.80 marks, 
is 35 | or pre ves useless when in other parts of the country 
oer . ' marks and even 4 marks per lb is being charged. 
york || Dutch butter merchant, writing in the Frankfurter 
it 15) °! October 20th, describes the extraordinary scramble 
eS 
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! 
for Dutch butter on the part of 


German merchants, 
who overbid one 


another recklessly. He savs he has 
times more orders than he can meet, and prices || 
continue to soar. Milk 


ten 


! is also extraordinarily dear, |i 
and in many parts hardly obtainable at all 





POLITICS AND COMMERCE IN CHINA. | 
| 


[HERE is littl recent news from China bevond a 
ht ag I 


’ , ¢ 
< a 
An 


| , le} t . y € 
Pek ne message a fort Nat |] 


a 
nig Oo which stated t 
opinion was moving in the direction of a mandate to}} 
| Yuan Shi Kai t me the | ‘rial dignity, and the 
l I Na » assume tne mperial dignity, and the 
report that a National Convention of 2,000 members, 


| whose votes are to be 


taken 
summoned for that purpose. \n active propaganda 
} ~] ' . rs . a . } 
jhas Clearly been carried on, if opinion has really 


locally, is to be 
| 


modified in the direction indicated, for in| 


1 summer there was good authority for the 


view that the transformation of the Republic was 


desired only by the military clique, and, unosten- | 
tatiously, by the President himself, who then assumed |! 
the réle of Julius Cesar, deprecating a crown pressed i 
|on him by too eager satellites. 


| 

| A considerable amount of most instructive inf 

tion as to the trade and internal conditions of China, }} 
and the effects produced by the European War, may | 

be gathered from the reports of our Consuls. Those | 

for Shanghai, Jientsin, Hang Chow, Kiung Chow, 

Wuhu, and Amoy (all for the year 1914) are before us. 

The removal of German shipping from the ports, and 

the cessation of trade with Germany, which had, in 

recent years, been growing in importance, 
exercised a marked effect on the trade returns for the 

| second half of the year, an elect 


accentuated by the | 
fall in the value of the silver tael. 


Of particular interest is the report on Shanghai. 
Shanghai, in the words of our Consul, Sir E. H. | 
l'razer, ‘‘ acts as the main collecting and distributing 
centre for the Yangtze Valley, and th Shanghai 


| markets may be regarded as the barometer of trade, |} 
recording with punctuality and precision the rise and |{ 
fall of commercial prosperity in the scattered villages 
of the great Chinese hinterland. Phe 


£F 
records a period of depression for 1914, a 
5,000,000 taels in imports and 30,000,000 taels in ex- | 
ports as compared with the preceding y 
initial causes in this restriction were local—a_ pro-| 
longed drought in the early part of the vear, the 


‘* White Wolf,’’ the effects || 


on rail and coastal transport of the Japanese bombard- | 


terrorism of the brigand 


ment of Tsingtau, and the military operations in 
More important, however, than these direct 


Shantung. 


and local causes were the indirect reverberations of the || 
war. Breaking out at the time when Chinese staples 
were ready for shipment, it made exports difficult to | 
finance ; freights rose enormously {115 per cent. for | 
seeds and 4o per cent. on general cargoes on the |} 
February, 1914, level), owing to the total f 
| German shipping and the reduction of British tonnage 
due to the appropriation of many vessels for military 
War conditions upset the exchanges: the 


removal of 


purposes. 


| 
| 
1 { ] ; } --4 ‘ 
mporter was handicapped by a fall in the rate for | 
telegraphic transfer from 2s 73d in May to 2s 1fd in| 
November, 1914, of which the exporter could not take | 


| advantage owing to the lack of and the | 


tonnage 
shrinkage of demand. The North-China Herald et 
October 2nd contains a number of letters which show 
clearly how serious is the inconvenience caused eet 
in small daily transactions by the ‘‘ chaotic condition | 
of the local exchange’ in Shanghai. That the war | 
\did not more completely dislocate it shows, as Sir 


|'E. H. Frazer put it, ‘‘ that there is great resilience 


lin the China market, and that it is able to weather 
‘heavy storms.’’ Although Shanghai merchants have 
suffered from the effect on a market rendered some- || 
lwhat unstable by the series of upheavals of the past 
| five vears (the revolution of 1911-12, the rubber boom || 
| and its collapse, the failure of many native banks, the 

‘second revolution and overtrading in 1913), the effect 
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has not been all bad. ‘‘ The close of the vear has} 
shown a sounder tone in the market than has been | 
experienced for many years, and if only Shanghai 1s 
eady to work slowly and steadily through the war 
peri xd, there is eve rv prospect of great commercial de- 
velopment in the near future.’’ The Shanghai piece | 
goods auctions, which were suspended for 17 weeks 
by the first and for eight weeks by the a revolu- 
tion, ceased for onlv August 
as the result of the war, 1 ! ecalania saeae 
weak till December. n the ring of the current 
vear it was feared that differences between China 


isastrously on the piece 


1 
+ 


one week in at the ¢ nd 


and Japan would react ods 


trade, but the auction mntinued wit 


«rg 
» 
» only one bad 
break in prices. has, of course, not been a | 
good one tor the otal off-take | 


in 1913 and 1061 


1914. 

2g, Pieces 
13,460,000 12,017,000 
Americ 2,094,000 1,372,000 
Seneanieas ieee 309,000 .. 440,000 
Dutch .... 29,000 34,000 
SIO: icine watwnes 44,000 .. 23,000 


15,936,000 .. 13,886,000 


majority. 


[October 30, 1915, | 
Crisp’’ loan yields, roughly, 64 per cent, 7 

Treasury fixed no minimum for this loan but ¢ - 
later Reorganisation Loan of 1912 ther ‘ak 


a V fixed 
minimum of 82, and the latest recorded 1 
October 26th at that figure. 


se 


ie, 


e ry > . 
tallSactinn } 
LOr 


$e 


SOUTH AFRICAN TRADE AND THRE WAR, 


fur final figures of the South African 
General Botha and_ his supporters 
The Premier’s party comes 
bers strong, while the Unionists, wh 
the Government’s policy in regard to 
members. The five Independent mem! 
Labour party, whose numbers in the Ass 
been reduced to four, will probably supp 
critical issues. 


The Opposition under Ge 
numbers 27, mostly from the Free State, 
combination, at present improbable, of | 
Nationalists can General Botha be 
probable, therefore, that he will 
Ministry on lines independent of 
rumour has made several appointm« 


a 


il 


man, the veteran statesman, who rest 


finance after the Boer War, may 


1913. 1914, 

Piculs Piculs. 
3ritish .... 3,000 2,000 
Indian 612,000 537,000 
Japanese . 435,000 531,0C0 
RIOR ance emi sie 452,000 627,000 


1,502,000 1,697,000 


This shows vrowing importance of local industries. 
The Chinese mills have been extended and the methods 
of management — ‘oved; and the Japanese are taking 

his industry in Shanghai. The 
dye trade was one he most valuable in the hands of 
German houses, for China’s annual import of anilines 
equalled that of Great Britain. At present prices have 
quadrupled, though the Chinese are reviving their old 


processes, atid the gall-nut and indigo being widely 
cultivated. 


a very acl 


ing prospects, of course, depend largely 
railway development, which is now proceeding, 
ake this opportunity of pointing out that 

an unnecessarily pessimistic view of the 


i 


existing posi- 
tion Was given, owing to a typographical error, in an 
appeared in the Economist 
China proper in 
5.886 miles of railway: that is. reckoning the 
tion at 327,00 000, 18 miles 

inhabitant 


In the 


of price S 


° 1 &. hj 
article on the subject whicl 


| 
| 
| 


of September 25th. 1912 possessed 


popula- 
line to every 100,000 


Such an accession would be a tower 
administration. Thus the political 
reheved. A sense of se 
happily there are already 
economic conditions. 

Trade activity in South Afric 
already below the normal, and 
approaching depression in certain 
hose producing luxuries, such as 
feathers. Moreover, the eftect 
vas experienced in the first si 
1914 were especially severe in 
Orange River Colony. But 
fluences, the labour disturbances 
January, 1914, besides being responsible 
tion in the vear’s gold production of thy 
over 1% millions, had a widespread etic 
merce of the Union. The outbreak 
and the rebellion in South Africa 
sharp crisis. In a report on the | 
\frica in 1914, the Officer in) Char 
Trade Commissioner for South Afr 

tal trade of the Union last \ 
£.91,615,144, as compared wit! £109, $50)! 
Of this total, imports of general 
counted for £.31,168,005, as 
£.38, 408,598 in the preceding year, 
per cent. The decline has been gene 
ing figures, which exclude Gover! 


Spe ie, show s 


IMPORTS. 
1913. 


£ 
—o 7,485,281 


| Material for agricultur farming 2,030,399 


Chinese Imperial, 5% Rly. Bds, 
Chinese Gold Loan, 5 1912 
Do 5 % Shanghai-Nanking 
Railway , ‘ 
Do 5 % Canton-Kowloon 
Railway.... canst 
Do 5% Shang -H ingchow 
Ningpo Ralw ay... ; 99 
Do 5 % Honan Railway Go! 
Loar 873 
TY ‘ a) ‘ 
ihe most notable feature of the table 
hinese railway loans, which has been in evidence 
ughou t the week. It should be explained that the 
; ne 
in all the securities quoted above 


° ‘ ‘ ; 
IS the rise in 


| is a perfecth 
. as there have been no minimum prices fixed 
Treasury. In Chinese securities where a 
has been fixed business has been practically 
stagnant, and this is so in the case of railwav 

that have a minimum. In « 
railway bonds s 


minimum 


v bonds 
spite of their food rise, the 


eld over 6 per cent., while the 


Mining material 1,799,758 
lectrical materis $83,624 
Miscellaneous machinery and eoneenmnen 
therefor ‘ 1,949,839 
3uilding and constructional mate rial. a 
Requirements for other local industries 4,325.999 


| Clothing and wearing a+, 6,373,208 


Textiles .. ie ea 3,347,595 
Furniture and household requisites... 1,896,562 
Goods indicating ‘‘ surplus spending i 

power *' of the people..........-++.- 3,072,357 
Educational and office supplies 753,526 
Drugs, chemicals, apothecary ware s 

surgical requisites, &c. 670,C82 
Miscellaneous imports .... 1,592,849 


Total, general merchandise. ... 28,408 598 


tT 


The less imp yortant declines occurred t 
electrical machinery, misct llane¢ 
rugs and chemicals, and mining mat 
are closely connected with the mining 
part of the decrease in imported ! 
he accounted for by increased pr ducti 
Africa. In view of the huge imports 0! 
cars into the United Kingdom, !t 1s 














men 
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that over 5° per cent. of the decline in imports classed 
nat Ose 
he above 


a aetna” Bel table was due to the falling 
ee. orecars. The largest percentage fall occurs | 
Ou as = ? . . - . | 

a. materials for agriculture and farming, of which 
under mat § 


nino material accounted for 
a al mac hinery £108,160. 
naterial shows a drop of over 
result of trade depression. 
al exports from te Africa declined by 17.8 
from £65,114,63 4 in 1913 to £:53495,076 in 
In the latter figure is sa about 15 millions 
‘ch was retained in the Union on behalf of 
of England, whilst under normal conditions 
ne-half per cent. of the gold produced is re- 
were, however, some 
de. The value of 
some : 


30 per cent., a 


here increases on the 
foodstufts 

$40,000, and but for the large 
used for the maintenance of troops 


Union, this increase would undoubtedly have 


»f produce 


ts of the war, the production of diamonds 
cally ceased for the time being, but even 


to be recorded. It has already been mentioned 
‘Id production for the vear declined by 14 


over 2 millions, so that in five months of 


1 production cannot, therefore, be attributed 
It may here be mentioned that the cost 


to lengthen the life of the 

on the Rand, for a reduction in the cost per ton 
ofitable to deal with lower grade ores. 

German trade with South Africa suffered may 

following table, which gives the imports 

\frica from Germany in the years 1913 and 


Imports from GERMANY. 


1915. 1914. Inc. or Dec. 
\ £ £ £ % 
Foodstuffs secceceeceeee| 47,045 | 20,888 |— 26,157 55-2 
Materials for agricul It ire and farming..| 175,488 115,695 |\— 61,793 |—_- 356 
| M WOE. cocsvsdaseeatedinaess -| 483,306 | 291,227 |— 192,079 | 39°8 
| tr WOMENS i dcscnacecsnneeuees | 390,670 | 225,735 164,937 — 420 
| Mises mach inery and requi 
| WD sisiek ccaunaminendaas .| 199,792 | 165,801 \— 33,991 |— 170 
} Suild and constructional materi: al. i 137,739 119,599 18,140 |— _-13°2 
| Requirements for other local industries} 163,289 | 105,981 |— 57,348 | 314 
| Clothing and wearing apparel.......... | 372,811 272,721 _— 100,090 |— 26°8 
| SOXUHGS 20... ccc ccecceveves ee-| 265,225 206,307 57,916 22°0 
rur ouseholi d requisites s oo 68,750 102,280 + 35,550 '+ 483 
Goods at surplus spending 
WOR GE GRO POONER. c canccicccccedecs 305,554 171,940 —131,614 | — 43°53 
cs. chemicals, apothecary ware, 
r requisites, &c. .......- énees 50,413 35,444 '— 14,969 29°5 
Misce WOOEE ccciccs-ccekes-t See 45,657 43,358 48°5 
‘ae 


otal value of goods imported from Germany in 
} Was £,2,194,529, as against £3,403,441 in 1913, 
ecrease Of about 36 per cent. The only exception 


| to general decline is under furniture and household 
re pUisite the importation of these goods during the 
}Urst seven months of 1914 must have been on a much 
|targer scale than in the previous year. Germany had 
|nearly one-quarter of this trade, and it is significant 
that while the total import of furniture, &c., dropped 
'y 22 per cent., Germany shows a gain of nearly 50 
| De cent 


regards trade conditions since the beginning of the 
Present year, a Cape Town correspondent writes :— 
¥ ms to have been the 


general expectation 
Importation of 


goods from oversea would 
sa ot with the termination of military activities 
ace Africa. This, however, is not a notice- 
ue teat of the returns at present available. True, 


i se to the suspension of development work within 


,., -ountry, machinery, motor-cars, and the like are 
| D@inge 
Jbeing j 

' 


importe dona smaller scale than usual, but 
heine 1 Stocks 
merchants and importers, and partly to the in- 


a ‘es of food and drink and cotton manufactures are 
|S brought in on quite a normal basis. 

_ 4ghout the country have for some time past been 
coo d to be low, owing partly to the cautious policy 
j « 
| 
ov lacy of shipping facilities. It was recently stated 
‘es Johanne sburg stocks had sunk to two-thirds of 





£236,921, and agri- | | 
Building and construc- | 
3 


exported in- | 


eC! Exports of mineral products suffered from | 
. l 
war it is safe to say that a decrease would ! 


During the first seven months the output | 


here was actually an increase of } million. The | 


iction was reduced by 1od per ton, a fact which | 


gold mining in- 
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ni result of the demands of 
' the military campaign, and the influx of numbers into 
the town from disturbed country districts. Much of 
which in ordinary times would be invested 
|1n merchants’ stocks, is now said to be lying idle in 
| the banks.’’ The 1 ae of the existence of idle money 
— been attested during the last year by the . 
| 
| 


| their normal level 


| the money, 


Success 
which has attend 4 the 


local flotation of various muni- 
cipal loans, the issue of 


Union Treasury bills, and the 
| growth of bank deposits. For the second time during 
| the last year the ¢ Town Corporation has 


sued a 
[loan on a 5 per cent. basis. The 


€ y t hea "pp 
amount of the pre- 


| Sent loan was £75,000, and it was largely over-sub- 
scribed. It is understood that the Port Elizabeth 


} 


re a 
Municipality is committed to the issue of 


a loan of 
\lthough there is, on the 


I 
. 


- : } 
| £5 $50,000 On Similar terms. 


' ] “eel ' 

whole, little disposition to criticise such flotation: 
gentle reminders are being throw: hat 
Government will short 


market with 
bAECAL IN ‘ vi i 


a large loan, and that the count 5 re- 
. } , . . 
sources should be conserved as lar as pos ble LO 


|ensure the success olf this important ventu! 


passing through a period of depres- 


prospects for the the commercial future of 


South Africa are not unfavourable. Over 60 per cent. 
| of its total export is gold. The next product in im- 
| portance is diamonds, and although the sale of the 
stones ts rerulated, prices do not fluctuate much, whil 


i 
there 1s alwavs a fairly steady demand for the qual tie 


1oft wool which Se uth Africa can produce. Che ost 

. 1 : | | t 
feather industry has admittedly been overdone, b 
} 41 

OS ch farmers nave earned to gFTOW luce ne, t 
ea . a 

|demand for which 1s always far in excess of the 
° ° az ‘ . 1 ' rT? 

supply, as it 1s used tor fattening cattle. Lhe p Cl- 

. a 


aangers to be avoided are the care less investment 


. ‘ ' . ‘ °.% ‘ ] 
Of capital, tne ove burdening of stores with stock, at d 


| too heavv immediate borrowing 





THE CASE OF YOUNG RUBBER COMPANIES. 
(FROM A CORRESPONDENT.) 


IN a recent article dealing with the results of 


of prominent rubber plantation companies, you referred 


to the excess profits tax as a factor which the investor 
has to take into account. The 
were then discussing were all old caddies and 
although most of them have new 


comp. nie Ss you 


acreage coming into 
bearing each year, their position, in face of the 
tax, is entirely different from that of a host of 
companies which are now for the first time reaching 
the remunerative stage. Shareholders in the latter 
urging that the tax will fall 
most unjustly upon them. 1 
of the 


new 
new 


class of company are 
welcome your support 


excess profits proposal, both as a_ just 


tax, and as a good raiser of much-needed 
and I sincerely hope 


revenue, 
that Mr McKenna will maintain 
it as a watertight measure by 


hardening his heart 
against extensive concessions. Nevertheless, in the 
application of so novel and suengng a measure, it is 
almost inevitable that special cases 
occur, 


s of hardship should 
and conciliatory handling of a few peculiar in- 
stances may well have the effect of smoothing the path 
of the measure through Parliament. 

Pleas of hardship have in particular been raised by 
various types of new companies, which are just now 
beginning, after many blank years, to give some return 
to investors who placed money in them in the hope of 
high dividends after the passing of the early stages of 
developme nt. Among companies 
rubber companies 


of this class, young 
are attracting a great deal of atten- 
tion, and their case certainly merits investigation. The 
argument for special treatment takes two main lines. 
First, that no one would invest in new rubber com- 
panies, with the certainty of a long “‘ lock-up ”’ of capi- 
tal, except in the expectation of large profits when 
| the trees have arrived at maturity. Secondly, that it 
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is unfair to treat such undertakings, now coming into ns 
yroduction in the normal course of events, on the same THE POSITION IN WALL mae me 
yasis as shipping or armament companies whose in- AND THE EXCHANGES 
creased profits are a direct result of the war. It may, 
of course, be argued that the war has raised the 
price of rubber, and that therefore even young rubber | 
plantations have made money out of the war. This | 
|mav be true, and so far as that goes, rubber com-| 
| panies would not be likely to grumble at a war tax | 
on the basis of the increase in the price of the com- | 
modity. Cc 
| A few examples chosen at random enforce the argu | but these destroyed the visions of 
ment outlined above :— | had been conjured up in Europe by 
RUBRER PRODUCTION. : arket movements and reports of bi 


| 
H 
| 


T 
I 
| 
(FROM A CORRESPONDENT.) 
Ni W \ OR 
Wuat strikes the visitor to financial Ne 
from Europe, is the contrast betwee: 


imagined to find and what he actual! 
an record nothing but the most cur 


1911-12. 1912-13. 1913-14. 1914-15. 
Company. Lbs. Lbs. Lbs. Lbs. 
Langen-Java 145,633 .. 303,688 346,815 .. 450.000 
Sialang : ’ . 176,879 .. 302,816 .. 484,574 
Sa 9° clea : 
= 2 ep a a poe my an market not wholly satisfactory. It is 
Tangoel.. veeee 14,028... 43,220 .. 117,783 .. 155,000 | home business does not appear to bx 
oe sere sane " Rui pith ia bei a ania railroads are not doing well. The ps 
sumut ... ee ’ ee ’ ** ? ee . | . 
| United Sua Betang .. 11,784... 47,816 75,165 .. 117,923 | American speculator, however, appears 
a onl ee a 5.308 .. 106317 .. 325,504 .. 539,877 from that of his European confré re. WI 
Bekoh "*  “39'329 .. 124.851 .. 210,000 | movement assumes proportions whi 
| Chembong Malay .... = «- = -» 89,358 .. 205,234 .. 300,000} sidered justified by basic conditions, 


|More telline instances could verv likely be produced extraordinary etforts on the part of thos 
. r ? - . -_ am F -+} ; Samiti ; ¥) 
| but these few examples—all of them companies whose | Carry it further in the face of adverse Press 


the financial district, it is true, great 
but conservative elements consider 
many directions is overdone, and 


i 


Aika ek dK TL 


operations, after a long wait, are just becoming re-|and the consequent pressure of sales 
| munerative—are sufficient to illustrate the case in| bears. But ir 
| point. There are some who argue on the same basis | 


‘7 


| the case of old companies which are still bringing lar 


1 America it seems as if 

a boom spreads more violently as tin 
ge | 
|new acreages into production, but they have not equi il 
|claim to sympathy, for the reason that, in most 1in- 
| stances, shar eholde rs have already been in receipt of | PAP, and who was about to convert 


warnings are unheeded or ridiculed. 





one operator who had recently m 


wo sxpanennicr yaoi 4 
ib OE A RMB, , eB a tent ARTS 


|| large dividends for some vears An illustration 1s pro- cash, when a further upward turn of the 
|| vided by the following comparison of dividends already | him to change his mind and re-buy 
| received by shareholders of an old and a young con-| the 


securities sold. This is one in 
| cern :— 


position which, so far as I can judge, is 
I was impressed by another litth 
seemed to point to the unsatisfactory 
'of markets. In one of the stocl 


i 


perienced a sharp rise a small lot 


150 ‘*to arrive.’’ No reasonable bik 


ce cenety cee mptecmaecopman - 


ia 


several points below market 


n gather, those most closely interested | heen an isolated case, but I mentio: 


i 


(in young rubber companies would not go so 
| far as to claim whosesale exemption from the excess 
|| profits tax. But they do claim a reasonable allowance | ; ; 

for the unremunerative years of development. | MOSt imteresting, as viewed from 


| worth. 


The foreign exchange situation 


aes Seen veneers eran 


rx 


eines a , 
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Probably an allowance of 6, or even 5, per cent. on|Standpoint. Very large discrepanci 
|| capital during these years would satisfy most people.| that market and Continental centre 
‘| this would mean that where a company which was | 


floatec 1 > ar 20 . , LOinninc = roe | i. ? 
ated five years ago is now beginning to earn large | ty make use of ona sufficiently large s 


re ek eh 


currencies, which, however, operators 


+ 


‘ofits, an abatement equal to 25 per cent. or so on 


ertainty of telegraphic communicatio! 


“amet a. } 1,2 - 1 
capital emploved should — wed before the 


profits are assessed for the new tax. Such a conces- | of speculation enterin 
sion could hardly make a serious reduction in the total | advices, 

proceeds of the new impost. That the British loan would definite! 
On the grounds explained above, the you ing rubber | exchange problem between England 


companies have a good case to be he ard, and I hope }was not. antic ipated In fact, the 


o into transact! 


d 


that Mr McKenna will even at this eleventh hseale recon- 
sider his attitude. In the House of Commons on Ww ed- 
nesday he expressed his sympathy with young rubber 
and oil and gold-mining companies, but thought the | ers. : 
case might be dealt with by means of appeal toa referee. | _ Money appears to be so plentiful 
This method means delay in collecting revenue, without | Reserve Bank has for the time being 
any certainty of uniform treatment. A sight amend-|else to do than perform the function 0! 
|} ment to the Finance Bill would prevent delay and ensure | Of reserves, its discount rate of 4 per cent 
| uniform treatment. Nevertheless, to those who offer un- | attractive enough to bring business its 
compromising opposition to the tax I would point out | * * . 
two things. First, that no one conceives the new tax as! Our corre spondent refers to the \m« 
practical possibility for more than one or two years, | war order stocks. It has brought big pr 
according to the duration of the war. Secon dly, the | New York Stock Exchange, and some an™! 
financial emergency and need for revenue is such. that 
individual hardships (however deplorable) cannot at) value since the end of 1914 can be gather 
this moment weigh in the scale as heavily as in normal | number of important war order concerns tak Se 
times, and it is undoubtedly to the public interest that | statistics furnished in our contemporar) neg 
the new tax should be kept as watertight as possible. | and Finance, of New York. The table is @s follows - 


within the near future, come to th 
|increased urgency and under less 
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P i ; F ice eel - 
No. of ae ee on, | ee 
. Ms ¢ Dp. Z S im 
Shares . ep.¢i ivise tion, in 


1914. | 1915 


* 
Lame 


Dollars. 


oS _ ~ 


iscaaies .., 360,000; 83| 44 | 353! 12,600,000 


6,515,722 
14,750,000 
47,465,502 
10,150,625 


164,955 3441 74 | 394 
.| 200,000; 40 1133 734 
el.....---| 148,250 468 | 336 | 3193 
S ventas 149,000 913 | 1593 68: 
..ee+ 1,014,857) 1404 | 1774 | 36% | 37,295,995 
1) Motors ......-., 165,017, 918 | 363 | 2713 | 44,780,488 
eas 350,000 39 783 | 39% 13,912,500 
279,316 353 | 141 





THE ECONOMIST. 


| 
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j 
| 
| 


eeivecinn 1053 | 29,537,667 | 
s Stee . 5,083,025 493 78 294 (159,949,227 | 


ves eeeee (3,602,811) 1044 | 1143 104 
i Ba oe 351,592 68 123 55 19,326,560 
stocks are all listed, 
in market value. 
en Ste e] 


and show some trikin y 


~ 


oe : 
baldwin Locomotive 





s, General Motors, and Studebaker have 
yming. The speculation has not been con- 
sted stocks, for a number that are unlisted 
moving upwards at a rapid pace. 

DIARY FOR SEPTEMBER. 
lay, September Ist.--Cou: B ) 
roment that submarines Il 1 SI liners 
ining, and without ensuring \ ‘ 
Von Hindenburg < s 
Austrians enter Brodz, and report Russ Ss re- 
ls the south. Austrians ev la IR 
iators bombard undefended town of Lunévilk 
thursday, September 2nd.—Settlement in South Wales ¢ - 
at work. Germans capture bridgehead 
! rush crossing of th flemen at Grod: 
he town. Roumanian Government stor . 
to Austria and transit of gold to Turk. 
Friday, September $rd.—General Ivanoti has taken se\ 
d prisoners in three days. Near Friedrichstadt 
R retire across river. Near Radziwilow they driv 
Germans. General Joffre visits Italian front. 


Saturday, 


September 4th.—Allan liner ‘*‘ Hesperian ’’ (300 
ssengers and 200 crew), outward bound from Liverpoc!, 
f 1 without warning; ship does not sink for som 


irly all passengers and crew taken off safely. 

ddresses two new Councils of National Defence. 
Sunday, September 5th.—_Ten thousand Mohmands in 
Valley engaged by British troops, and defeated 





37,829,516 | 


kk ’s financial mission leaves Londo 
assumes supreme command of all R 
Grand Duke appointed Governor of the Caucasus, 
General Alexieff Chief of the General Staff. 
Monday, September 6th.—Mr Balfour publishes letter on | 
f German fleet and submarines. Germans on the 
idvancing E. and S.E. from Grodno. Russians 


the Upper Styr. Turkey agrees to cede territory 


\drianople to Bulgaria 
luesday, September 7th. 


vot 


Trade Unions Con 
Conscription. More Zeppelins 


Coast 


e against 


on East (ten killed) Russians on th 


. e (Galicia) made sudden attack on two Germ 
ipturin S.000 prisoners and 20 guns: rther 
take 3,000 prisoners. Large British squadron 

German works on Belgian coast. Violent attacl 
ns in the Argonne, who gain footing in French 
Wednesday, September Sth... American Government demands 
\ustrian Ambassador (Dr Dumba) for instigating 
American munition works. Russians hold up 
lvance on roads to Rowno, and on the Sereth th 
portant success, driving back enemy towar 

‘ nd taking 7,000 prisoners: since Septembe r 3rd 

have captured 383 officers and 17,000 men. In the 


Germans assert storming of French positions on 
> kilometres and depth 300-500 metres, with 2,037 
French only admit loss of 
bombs on London and Eastern 
nding 86 persons. 


, Thursday, September 9$th...Mr Lloyd George speaks at 


a trench. 


+ I: i 
counties, Kil Y- 20 


Unions Congress, charging workmen with restrict- 
tput of munitions. 
._ittmannsweilerkopf. 


Germans storm trenches on 

Russians retreating between the 
and the Pripet. Berlin version of Anglo-German 
ions of 1912, published in Manchester Guardian. 

‘mall British force at Bushire attacked by tribesmen, who 

driven off. 

Friday, September 10th.—German Note to American Am- 

‘sador in Berlin asserts that the ‘‘ Arabic” tried to ram 


— 


+e 


eee LLL LLL 





Wilna, and threaten it off Russian army whicl 


ments lowered to 4,120. Fifty per 


despatch describes operations 





—— seene 


nd issIna 26.002 


I 


cupies Widsv (17 miles east of Wilna-Dwinsk R 

Friday, September 17th.— Supposed Cabinet crisis over Con- 
scription, ending in defeat of the Consc ionists. Opposi- 
tion leaders in Bulgaria urge King Ferdinand not to join 
Germanic Alliance. Austrians admit retreat nf 
Wolhynian triangle of fortresses. Admiralty anr ce loss 
»f submarine E7, sunk by Turks. 


Saturday, September 1I8th..-Germans oc 


XNUSS I cn has 
ended it by breaking through Wilna-Minsk Railway 
ith-east of Wilna 
Sunday, September 19th.— Mr Lloyd George's letter on Con- 


ption, D ib] ed L\ tre Pri ss B eau, aeprecates 
clatter and racket outside the Council Chamber. State- 
by Germ Foreign Secretary re submarine wartare 

. - . . . . ; 
tblished in American Press, promising not to kk S- 
? s+} » : . ; ] +. + 
senger ships without warning Russians s 1 t- 
. rs? 1; Ts > 4 1 } vesticatl 
ing from Wilna salient. Nine air-battles above British 
front: enemy ammunition stores blown up in Forest of 


Houthulst. 
Monday, September 20th...Small French 


Aisne-Marne Canal at S 


front at Eplz, also on the g 
R issians near Dwi sk take ( ffensive, and Ort sn all S 
cesses all along the line. Vienna reports fighting on the 


Save and Lower Drina. 
Tuesday, September 2Ist...Mr McKenna introduces hi 


: 
first Budget Income-tax raised by 40 per cent. and abate- 


! i cent. tax onexcess pronts 
tea, coffee, coc and tobacco duties raised 50 per cent. 


“s 6d per cwt added to sugar duty; new import duties 


int reased postal 


ture 43 


ind telegraph charges; total daily expendi- 
millions, and may rise to 5. Sir Ian Hamilton’s 
in Gallipoli from May sth to 
Paris reports rescue of 5,000 Armeni 
Squadron in Bay of Antioch. Athens reports 
of four Bulgarian divisions. Congress of 
Moscow denounces incompetence of 
military authorities, and demands 





end of June. 
French 
mobilisation 
Zemstvos at 
ment and 
Duma. 

Wednesday, September 22nd..-Bulgarian mobilisation offici- 
ally announced; Minister in London says that his Govern- 
ment will maintain armed neutrality. Thirty French aero- 
planes bombard palace and station at Stuttgart, as a re- 
prisal for German bombardment of open towns. 

Thursday, September 23rd.—King 


recall of the 


Constantine orders 


ae 
the subma (y : Cl 1 road ft Dw sk; |] 
‘ of Grodno s to take Skidiel fail. Near || 
ha nopol Russi . > » al <e 2,500 prisoners ; }} 
he Lo S v Bulgarian Gk co 
nt calls all refuges etween 20 and 4o to the colours. | 
Saturday, September 1lith.Anoth : ittempted by |} 
Zeppelins on East t: bombs d ed, b damage }| 
M NickKe s 1 ‘ vals i} 
: ts, wine, i tea from bond. R S | |] 
Sunday, September 12th. —\j; ( but | 
d 3 r G 
d Dy d the D d « Nic || 
ot Grodno | { \ s 
; « 
\us 5 
Monday, September 13th.—.\ lane kK L 
ring fé ners \ Pe i it 
d defences of Londo cra I 
sses 1 Galicia t 
] \ S : j (; 
ires < ort < < 
iuesday, September 4th. los I t ol 
tal @Si 7539 | | 34,997 
7 \ ; | ( I I d 
( driv R ; 
S ESS ( ( ‘ long most 
‘ | ers | S ’ d 
| 3 ( \ es 
Wednesday, September 15th. —] é | IK t 
e; | oO i 1eé 
Germa to | d; | 1 Kitchener rev S 
\ - Mr A 1 asks fe enth \ Credit, for 
‘ ul 15-16 to £ 
S | . ‘ Ss exceeded 
S 22 on 1 week Von M 
‘ P proro s5 Duma till dk ‘ 
ber; o1 ‘ oe Pr eSSI1' (; 
Irv 1 south-eas Dwinsk Russians retre go |] 
: Pin k., but ther drive \ustriar for s across the Strvpa. 
Thursday, September 16th.—In House of Commons, dis- 1] 
sion on Compulsory Service; Mr J. H. Thomas eate 1] 
ndustrial revolution if Government attempts t duce || 
ympulsion. Tsar calls to the colours reserves of Terri- |] 
ial Army. Dardanelles casualties, to August 21st, killed |} 
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Berlin admits checks and 
Italians capture Austrian 


mobilisation of Greek army. 
obstinate resistance by Russians. 
position on Monte Coston. ce ; 
Friday, September 24th.—Berlin reports subscription of 4.601 
millions to Third German War Loan. Desperate fighting 
on the Dwinsk front. Germans attack in compact columns, 
’» Russians claim 3,000 pri- 


- ] } teh oe 9 1 
repulsed with ** enormous loss. 


soners in Galicia. 

Saturday, September 25th.—British Army takes offensive 
from south of La Bassée Canal to east of Grenay and Ver- 
melles, ci iptu iring enemy’s trenches ‘ton a front of over five 
miles, penets is lines in some places t o distance of 
4,000 yards "*; part of Hulluch, Loos, and Hill 7o captured ; 
other attacks made north of canal, but these and one near 
Hooge effect no advance ; south of the ioe nin road an attack 


gains 600 yards of trench; 1,700 nelennete and eight guns. 


Simultaneous offensive in great force by French in Cham- | 
pagne, who penetrate the German line on a 17-mile tront | 


to a depth of one to four kilometres. This is the chief 


i 
Allies’ gain since they 
Marne 13 months ago. 
Sunday, gees 26th. 


lemen an where, aiter acualing 


hecked German advance on the 


successes on the 
Novo-Aleksinietz 
t again. Severe 

aturday; German 

counter-attack aten : xc 1 north of Loos; 
Hulluch uarri taken ; risoner now 2,600. In 
Artoi ‘rench maintain position von Saturday; north 
French make more progress, occupying whole vil- 
Souchez, and advancing towards Givenchy; they 


Russians claim 


they gain ground. 
Monday, September 27th.—French gain ground step by step 
east and south-east of Souchez, and recover trenches in the 
——-. Germans claim 21,900 prisoners in the Battle 
of Wiln Von Linsingen forces crossing of the Styr below 
"British force on the Tigris prepares for action. 
Tuesday, September 28th.—-Sir E. Grey warns Bu ilgaria that 


Great Britain will support our Balkan Allies if 


Lutsk. 


ig gressive. 
ul ground north of Hill 70 which enemy retook 


‘ progress south of Loos. Prisoners now 
ith 


are now closely engaged with enemy *s | 


gain more ground on ridges east of 
north of Massiges. Italian 
ri (13,400 tons, 19001) blown up in 
crew killed. British force advanc- 
ye defeats 7,000-8,000 Turks near Kut-l- 
‘igris, and 100 miles from Bagdad; enemy 
Mr Asqui ith and Lord Kitchener attend and 

t joint meeting of Labour Executives. 

Weaheedor, September 29th. 
nillions to be floated in United States, in 5 per 
Ss 


vear notes at 4.96. New itis] ositi 


Anglo-Fre nc h loan 


I 1iorth-west of 
uttacked fiercely all dz 150 vards of trench lost; 
t - Hooge, but are turned out 
Mckenna exe cempts motor tyres from new 
French captures in Champagne now put at 


23,000 ; total German losses reckoned at three army corps. 


P< ka 


next dav. Mr 
import dutie s. 


During night 28th-2z9th French reach Hill 14o. Berlin | 


admits penetration of line south-east of Souchez and loss 
of Hill IQ!. M. Venizelos explains Greek policy. British 
enter Kut-el-Amara. f Dwinsk. 


ia ft 


Germans advance south 


Thursday or ow se of Commons adiourns | :47: ° Kf 
; ve September 30th.—House of Commor _adjourns | indigent or wholly incapable) are to pay ¢ 
till October 12th. Import duties on hats and plate-glass | : 


i 


abandoned, rest carr ied by 174 votes to 8. 
to gain ground in Champagne; captures of field and heavv 
guns since 25th reach 121. pao organisations agree 
to start a recruiting campaign. 
active and successful during the week. Germans claim 
95,865 prisoners on east front during September. 
revenue for half-year, £ 102,800,000; expenditure, 
£;674,407,000. M. Malinoff, leader of Bulgarian Demo- 
crats, authorised by entire Opposition to treat with 
Ministers of Quadruple Entente (Reuter). 


French continue 


Notes on Business and Finance. 


War Pinance in Russia and Italy.—The Russian and 
Italian Governments are, very properly, defraying part 
of the cost of the war by new taxation. M. Bark 
has outlined his plans to a group of representatives of 
the Russian Press. He has told them, according to 
the Temps, that the whole fiscal system is to be re- 
formed, the first step being the Income-Tax Bill, which 
has passed the Duma, and is now before the Council 


| sugar, 50,000,000 roubles; matches, 


| income-tax. 
ithe whole of the new taxation will compen: 
fannual milliard of roubles courageous}, 


| year ago by the abandonment of the Stay 


| But the prohibition has so increased the ; 


|should) now 


she takes | 
Fighting continues round Loos ; British | 


British aircraft have been | 
firms en commandite (t.e., 
National | 
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annually 


of Empire. There are also to be ne 
polies of tea, producing 100,000,000 roubles 
; amount 
coltee, 25,000,000 roubles ; and wines, 
roubles. He appears to have also foresh 
on textile goods, and a special graduated 
income, which seems to be supplementary t 
We have seen no estimates 0} 
of these latter taxes, but we can hardly 


-™ ' 
Ail lowed 
i 


yall 


— 


ite¢ th 
i ( t 
i T Laie 


ihced a 
a acne lonopoly 
of spirits and the total prohibition of the sale of vodka 
power of the peasantry and the industrial cl, see 

what is of more immediate financial signifi 
the savings bank deposits, that the G 


justified in issuing a new internal loan. 


lable terms are indicated, and M. Bar! 


states that 


‘ 


ample response, for he 


| deposits and current accounts ‘in privat 
| presumably 
| present to four milliards of roubles, or £4 
}and have increased by 


excluding the State Bank 


700,000,000 roub! 
tember, 1914, while the increase in the 


| deposits has amounted to 50,000,000 roub! 


ar aye ge ~ }(On January 1, 1914, these deposits were 
reach La Folie and push north of Thelus. In Champagne | Jan . t I 


roubles, and the annual increase had 
millions. At this rate, they should 
last October to about  1,750,000,000 
reach to the astonishing 
roubles, or about £ 

the Finance Minister is aut! 

Imperial Ukase to borrow 5,500,000 roubles 
countries, as may be necessary, by issuin 


bonds in sterling, 


2,350,000,000 


Besides this, 


francs, or dollars. | 


|are to be applied partly to the purchase of 


stores and munitions, partly in securi 
sumably in extending the issue of State 
These stupendous figures may be rega: 
optimistic, but after the war Russia is Ii! 
on a period of rapid development throug! 
up of Siberia and other districts, and 
lisappearance, initiated by the late M. 
system of land tenur 
Russian sums, the 
| modest. A 6 per 
$25,000,000 is to be placed in the Unit 
scheme of fresh taxation is contemplated. 
an increase and readjustment of the 
and of the fees connected with land regi 
on tickets for picture theatres and on permit 

higher telephone and _ telegr 

1 


and a charge of 5c is to be made on 


{ 
the communal 
paris on vith 
ppears very 


revoly ers. 


(except from abroad) addressed ‘‘ Post: 


Persons exempt from military service (es 


with surtaxes varying from 6f on thos 


lincomes of 10,000f to 23,000f on those 


Further, the earnings of 
of companies, or of the acti 
where there 
partners with limited liability), are to be 
a progressive tax, rising from 5 per cen! 
of 5,000f to 20 per cent. on those of 65 
(This last is a notable recognition of! 
ability ’’ expounded by modern econon 
these taxes are estimated to produce onl) 
which may cover Italv’s war expenditur< 
fortnight. Their variety and their small 
cates thé strain on the fiscal resources ©! 
but her immediate task in the war is less ‘ 
that of the other Great Powers. 


of 200,000f. 


managers 


Home Production of Food.—The Departmen*s 
mittee on the production of food in England 

has presented its final Report, and in it Me 
state that owing to the fact that the es rnme 
decided not to adopt their interim recommen 
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pct ST ee RT ee a a eee — — 
rantee a minimum price for wheat, they have care- Ithan in the 


increased during the war. 


ima ec 


| 
| 
] ohasises the fact that any increased production of food aba iees teen he writer already quoted 
asl rest upon a greater output from the soil, ‘* and Sow a hii eal hii ai ae si: fas cael 
rom the evidence laid before us, we concluded that, | to say. "Sh e is now 7 eviden tly basing ac ia seth cc ati nge . ¥, 
|| cenerally speaking, the land of England is being kept | such as an export tax and the consequent rise in price, or 
| at a comparatively low level of cultivation, and that it ae plore lhe present feverish activity can hardly be 
|| »ioht be made to produce a greater amount of food Japan Sion it Gomes nie oe en aes mine if 
. 1 the withdrawal of labour from more profitable pres nt lavish generosity, we v me eeepc ae pa - ee a 
| industries. In particular, the conversion of arable land | '° t the loss of the Continental demand. But it is too good to be 
rass, which has taken place to the extent of |). ing oon $ cotton mills are undoubtedly going sixte 
| S en one in preterence to any other There is a 
|| nearly 4,000,000 acres during the last 4o years, and is| no doubt that much of our cotton now bein 1 to J 
| till going on, must nece ‘ssarily be attended by a dimi- | intended for the high explosives which our ally is manufactu 
the amount of food produced. We received | '"8 for the Russian armies. 
evidence that a great deal of this land would produce |A survey of India’s balance of trade during August, 
twice as much meat and milk when under the plough 1915, as compared with August, 1914, is afforded by 
|| as when in permanent grass, and that more, and not f the following official table. The table takes into 
l'tecc. stock could be maintained on it if it were restored | account the imports and exports of merchandise and 
| to arable cultivation, while it would also be producing | treasure on private account only, as well as the value 
‘leorn for human _ consumption.’ Discussing the|of wheat exported on Government account during 
l|means of increasing the productivity of the soil August, 1915 
llunder the existing system of cultiv: ation, the Com- Augus August» 
‘ttee deal first with the important question of 1914. 1915 
'\ fertilisers. It is suggested that the Government _ Rs. _Rs. 
should arrange that a sufticic oe supply of sulpha , Mxports of merchandise,+ including re-exports a a ue 
1onia should be available for farmers at as near | Imports of merchandise+.................... 1293 |: 12'36 
l| pre-war prices as possible, exports to be restricted if ae ee 
| necessarv ; and that arrangements be made for a reduc- Excess of exports over imports ..........— 3,15 2,79 
| tion in shipping rates on phosphate manures, | he ¢ OM- | Net imports of goldt....c.cccececececcccccce ” 44 : 43 
insist upon the necessity of relieving the existing Ne 71 15 
| shortage of agricultural labour (a) by the retention of | aie 
|| skilled workers on the farms; (b) by the better organisa- | Net imports of treasure ................ 115. 95 
| tion of women’s labour; and (c) by the release of | Qouneit bills paid im India .......... siiieivalect 88-9 18 
1} soldic farm work at time of pressure. In regard Sterling bills on London sold in India........ 4,20°7 1,22°9 
|| to the second point the Committee think it essent! al that} _ anaes 
women workers should be paid a fair wage, and | arene Seat (net imports) ........+.. 2-5 25°2 
ll th suggest the same piece rates as those paid to men | nterest on enfaced rupee paper.............. | 19 “ 1°8 
i;and time rates between three-quarters and a half of a| q a 
liman’s wage. It is recommended that steps should be | Rate of exchange ..............ceeeeeeeees . 15°994 15964 
taken to stimulate pig breeding, and that local authori- | . Exclusive of Government transactions. 1 Includes Rs.44 
i¢ht be empowered to come to an agreement to| akhs, being the value of wheat exported on Government account 
e over unocé ‘upie d land at a rent to be determined by | The council bills paid in India in August, 1914, and 
| ler with a view to its cultivation. Viscount Milner, 1915, were all paid through the treasuries. Since 
lithe Hon. E. G. Strutt, Mr C. W. Fielding, Mr A. D.| wheat exports to the United Kingdom are being 
Hall, Mr R. E. Prothero, and Mr J. A. Seddon add the | financed by Government, the demand for Council bills 
|| following note :—‘‘ We desire to place on record our |/is, according to Capital, less than what might have 
that it is necessary and practicable to produce | been anticipated. As regards enfaced rupee paper, 


this country a very large proportion of the food- 
tts and other agric ultural products natur: 
purchased abroad at a cost of salty 


to its soil, 


300 million 


per annum, two-thirds of which are derived | 
ountries outside the British Empire. We belies 
this can be done to the physical, social, and 

ic advantage of the country.’’ Lord Inchcape 

| Sir Harry Verney sign a Minority Report stating 
that the recommendations put forward by their col- 
les are meant more particularly to apply to con- 


ns after the war, with which thev not asked 
to deal. They add that they expressly from 
x to the opinion that it is necessary and possible 
in this country a very large proportion of nearly 


nillion pounds’ worth of chased 


were 


abstain 


food now pl 


| element steiner, 


| india's Trade Balance.—India’s foreign trade for the 


ending August 1, 1915, shows imports valued 
||@t 1.2342 lakhs of rupees, against 1.8197 in the pre- 
Ceding’ year: exports, 1.5550 against 2.4809 in 1O14. 
| In exports, the main decline was in raw materials, the 
host notable decreases being raw cotton (from 661,500 
|'ONS to 367,100), raw jute (4,344,300 bales to 
| °95 000), seeds, hides, and skins. The decline in 
in ufactures was also due to smaller cotton goods 
exports, paw value fell from 12} to 7 crores of| 
rub es. Capital’s Bombay corre spondent points out 
a are recent improvement in cotton exports is due 
fon ‘Capture by Japan of the old German trade in 
j iUld, 


Japan took in the cotton season (September 
istAugust 31st) 100,000 more bales 


considered by what other means the production | present one 
The Report em- Japan took 95,016 bales. 


prev ious 


season, 


is brigh 


amount 
and 0,211,200 
London in 


3,065,900 rupees represented the 


faced to London rupe 


1 August, 1 


itransferred from 
August, 
of paper enfaced to London and 


amount 


IQIS, 


retransferred from London. 


13 


of 


-eCS 


14, 


Between September tst- 


paper 


that 


while 
545,000 rupees represented the amount 
30,67,700 rupees, 


Barclay and Co. and United Counties Bank Fusion. 


amalgamation 
and the Un 


working agreement or 
B: ir la \ and Ce 
Bank, Limited, 


land the 


Limited, 


has been d fo 


for the 


circulars issued by 


anticipate 
delay is 
of the 


original proposal was for the 


reason now 


each banks thi 


1 
| T 
YANKS, 


creation of 
but to this the 


and involved the 


new capital, Treasury 


} 
the Committee that the issue for the 
to a mere exchange of shares, and that tl 
additional capital should be postponed. 
thing mysterious about the attitude of the 
rather of Advisory Committee, 
pally of 
| volves no transfer of cash. 


the 


the 


bankers, in vetoing a transact 


| by postponing and 
joint working 


while remaining distinct, 


amalgamation 


deavours to promote the interests of each other. 
from Bombay | following provisions have been made :— 


‘notwithstanding a proposal made by bot 


ited 


r some 


~ 


over 


+} 


1¢ 


h bank 


+ 
Cre 


betw een Me 
Count 
tir 
explained in 


week 


1 


amalgamation of the 
£800, 
~ 


-atio 


There is ™ 


a 


and the prospect for ner 
23rd 


en- 


in 
hil 


the 


A 


Ssrs 


rvé 
sien 


thea 
The 


two 


refused consent, 


os i) 


present be limited 


mn Ol 


yme- 


Treasury or 


ion 


composed pri 


which 


substituting 
agreement under which the two ba 
‘* agree to use their best en- 
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in- 


The difficulty has been met 
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yank in anv one year are 
i 1 that vear, and (except by 
re not in the case of Barclay and Co., Limited 


xceed 1 r cent. per annum on the “A” shares and 17} 
m on the ‘‘B” shares, less income-tax in each 
he I 1 ities Bank, Limited, are 
la i % ceed 13 1 1 per c 
1 S lf of the United Co 
I iff t to allow of 
‘ } I <2 t being the 
F a ee 1 tl ove rate 
( T 3” ' 1 a sum t 
2 I X,< be 1 ‘ 
C ¢ c ; } t re, as 
1 ' } \ banl lr 
] Barelay 1 
, I + I ( ies B TDK, 
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R vy and Co., Limited, t tt sex 
United Counties Bank, 1 
The terms of the ee amalgamation were that 
Barel d Co., Limited, would convert their existing 
150,000 *‘ B’’ shares of et each, £4 paid, into 
1,800,000 shares of £4 each, with 4.1 paid, and would 
create a further Qo00,000 ~ 5” shares of a like de- 
nomination, out of which they would allot to the United | 
Counties Bank, Limited, shareholders 894,999 of such | 
S es edited with 4.1 paid thereon) in exchange for 
208,222 shares in the United Counties Bank, | 
| ited f £20 « h Ly 1D id heine t ee si es i¢ 
f js 
f sh i the I ed ‘ nties Ban Limited Th 
halar = . 8 shares would be a lable fo 
lisale in the usual way. Barclay and Co., Limited, 
|would also create 225,000 new ‘‘A’”’ shares of £4 
each, and of these 24,861 shares would be allotted fully 
paid to the shareholders in the United Counties Bank, | 
Limite d, being one such share for everv 12 shares in 
|| the United Counties nani, a Provision was 
| also made for the rateable offer of the remaining ‘‘ A” 
shares to th Surat .: ie two banks at a 
|| minimum price. The result of the creation and 
1} allotment of the additional capital and the 
{| further issue of ‘‘A’’ shares would. be _ that 


|the paid-up capital of Barclay and Co., Limited, 
| would consist of: 075,000 ‘“*A’’ shares of £4 
| cach, fully paid, £. 2,700,000 ; 2,700,000 ‘' B”’ shares 
lof £4 each, £1 paid, f£.2,700,000 ; total, £.5,400,000. 
| algamation looks like a practical certainty 
s of this working partnership, and 
| \ hen it takes place Barclav’s bank will become the 
| fourth largest banking institution in the country, the 
| three larger ones being the London City and Midland, 
| Llovds, and the London County and Westminster. 
| Barclav’s latest balance-sheet shows total deposits 
| £.76.431,000, while those of the United Counties Bank 
on December 31, 1914, amounted to £15,564,000, The 
United Counties Bank was established in 1836, and 
pre vious to 1906 was known as the Birmingham Dis- 
t 


a 


| rict and Counties Bank. Its head office is in Birm- 
1 ia im, where it also has 18 branches, the total num- 
ber of offices in the Midlands being 206. The amalea- 
| mation, when it comes, will thus effect a substantial 
{ 
° ace lition to Messrs Barclay’s already extensive field cf 


The Depreciation of Bank Shares.—In connection 
|} with our article in last week’s Banking Number on the 
\| fall in the price of bank shares since the war started, 

Manchester banker sends us the following interesting 

table, giving a comparison of bank share prices at the 
| close of the Boer War and at the present time :— 


| 
| 
| 
| 


| West Indies ........ 846,158 8,520,850 2,783) 1,447,132 


a 
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ae 
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Shares. Prics 
os ae me 
Bank. Nom. | Paid. 1902, AJho, a Yield 


Av'rage Sept.2 


| 
| 
| 
| 


| 





Barclay, ‘A’ shares ...... 4 4 { ao rs : 
Do “B"shares ...... 16 4 ia 

Capital and Counties ...... 50 10 (C(t 39. +8 1 

Lloyds.... pec ienudeucn: ae 8 | 32) ei 7 

London and Provineial......| 10 5 | 2ls t 

London and South-Western. 10 4 | 1a i 

London City and Midland ..| 12 24 | 10g ‘ ni 

London County & W'minste: 20 § | 2 

London Joint Stock ........ 100 15 %E ve ‘ 

National Provincial ........ 75 104 49 - : 
IPO. “nits Siva ca Kama oehennads 60 12 | 533 ; in 

PS «i550 ckbneedaekeaeuee 50 10 | 434 b ; 

Union of London ‘Sete sbees 100 153 39 2 8 

Manchester and County .... 20 . 134 

Williams, Deacon .......... £0 8 25% 

Lancashire and Yorkshire. . 20 10 33 Q7b 2 

Union of Manchester ...... 25 ae ae 

Bank of Liverpool .......... 20 24 | Tc ; ° 

Manchester and Live rpool | ; i 
District Wy eagi | 69 2 | § - 

Where shares have been “* split’ in 1 n. the 

have been brought down to a comm 5 com. 

parison; this applies also to the amalgam 1 of + 

London and County Bank and Londo nd Wes 


minster Bank. In nearly every instan 
the depreciation has taken place since A 
and where there is a large uncalled 

or asian be found that the fall is er 
case of those with a levees pro 
Barclay ‘‘ A,’’ for instance, have onh 
the past 13 months. In many cases, of 
amount of the uncalled capital is ** reser 
say, it cannot be called up except in ey 


United States Gold Imports. — Oth 


exports and i tg of = and silver | 


| United States are available in the lates: 


f the Wailea Department of Comm: 
figures refer to the seven months ended | 
comparison of the past two vears reac 


Gold. S1i' 


Seven Months Ending Seven Months Endi 
July. July 











IMPORTS. $ $ 








France ....ccccesss 105,350 11, 519, 314 i 15,718 
GOEMANY .. 0.00005. 4,039 os 
United Kingdom — 
England ........ 92,081; 1,957,182 21,36 15,131 
COMMER 2ccccccsenes 25,395,407 107,917,567, 3,441,225, 4,100,589 
Central American : 
RNB cnc s convenses 1,258,237 1,808,809 866,837) 1,054,941 
MORIOS 6c vcccesesac 3,158,630) 4,500,083) 6,843,709 10,282,969 
West Indies ...... es 435,472 1,090,788 42,740 120,515 
South America...... 2,801,693, 8,605,502) 2,285,434 2,667,251 
CMR cd ccccdsonveoes si 5 823,243 al se 
JOPOD occccccccceces 387,616 12,584,991 63,967, 165,619 
Australia & Tasmania 327,517 2,276,273 64,005 5,8" 
Other countries .... 169,095 4,103,621 115,526 338,167 | 
Total ..........| 54,135, 5,137, 162, 162,187, 374| 13, 830,5 8 18,744,541 


Exports ied atten 
France ...........- 84,622,540... 3,358,977 1,422,500 
CRI 6 vicnnsias 1,018,913 = 
United Kingdom — ean on GOK ORE 

England ........ 27,038,616)... 19,929,300 20 ee | 
Canada ...cccccccee| 1,856,886 384,781 389,402, 346,747) 


407 


All other N. America 1,703,565, 110,341! 1,366,709 250,71 | 


. ee | 6 584 89,149 
Chine Sed regis 678,790) 434326 121,63 | 


British India ...... in | 121, 200 1 £04 120 | 
Hongkong .......... 2,655 23,250 3, 761,7 ( oe 
All other countries .. 4,135, 56,250, 2,565 26, 


Total .......... (117,643,959) ~ 9,774,262 29,463, 126 asia 





Gold imports from the United Kingdom up t 
surprisingly small, but since then they hav« cas 
somewhat heavily. The great increase in gok aoe 
from Canada show the use which has been mace OO), 
British gold reserve established at Ottawa. 
significant of the change in the trade balance a! 
figures of gold exports to England and ree States 
ourselves and our French Allies the United 


: . y ) July, 
shipped over $111,000,000 of gold in January 
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compared with none in the aiden eusiad of this | 
fhe only increase in U.S. gold exports of any 


ince is that in shipments to the 
is little remarkable about the silver figures. 


» railroads have shown the s 


earnings, due 
and economy 
itral report 


ti, 


is 


from the following summary of the results 
financial years : 


vo past 


iting revenue 


» from ‘outside opera 
re (ivbecneas *17,651 6130+ 23,781 | 
A ane —_———___ ———— | 
15. 080, 722) 14,136,355— 944,367 | 
Wivieniiaaate 3,541,247 3,257,882— 83,366 | 
11,739,47 5 10,878,473 — 861,001 | 
WE sina Sieh bbl wae 7,320,600 7,659,428 + 338,828 | 
Re. ciisauws ‘ eae 19,060,075 18,537,901 — 522,174 | 
ns . Sb eeeea we 10,921,251; 11,678,739 + 757,488 | 
ncome ...... aad 8,138, 824 6,859, 162 —1,279,662 
i 
ditions and betterments 41,643 46,027 + 4,384 
funds, BG. sciccesess ‘a 107,876 + 107,876 | 
pdwktiavednacasese 8,097,181 6,705,259 — 139,192 | 
rly dividends ...... 5,464,800 5,464,800 ee 
id tad eeedelee eames (5 > %) ‘ 
* Loss 
eceipts are responsible lor $2,050,011 yt the 
perating revenue, and passenger receip O 
$I On the expenditure side the chief saving 
‘ ed under the heading Ol ‘ansporta ion 
vhere the drop was $1,850,225. But all the 
ches of operating expenditure were sSubD- 
lower. The item deductions from gross 
ncludes 95,227,150 for lease of other road 
$3,995,150 in the previous year, the creast 
plained by a new least arrangement \ ith the 
St Louis, and New Orleans Railw r 
ite that the crops in the territo rve 
iv’s lines were gen rally vTood, Dut th 
| cessation of lumber exports and t 
duced a serious effect on revenut In the 
igures of freight revenue lumb« mer- 
e show the chief declines, while rect : n 
wheat were 10 per cent. bette than 1 
Che 5 per cent. dividend o Se on 
mains, and the vield of 44 14s 6d to the 
vestor at the latest London price ts rath 
n the normal. 
> Rise in Sessions. The strength of Brazihia 
s been a feature of Stock Ex re ar ity 
past fortnight. Movements of some of the 
ve stocks are given in tabular form below 
S| gc. (E Ess Latest. Price 3 
i a2 |S“%rij2O and Date ZOE 
ame. = = = Pa 2 o : of oe © 
aa Sa on SCM *& : nel 
og bd me lo. 2 Transaction..<™ o 
a ~_ Oo” -— t 
azil 44% 1883...... oo| 62 82 | 62 | 62 (Oct. 1) .. 
SF SP abdnckack ad 83 | 484 | 53 (Oct.28)) 34 
OO TM siudaseal 66 864 | 554 | 583 (Oct. 27) 3+ 
SE. wpaniaded ‘os 66 | 414) 50 (Oct.28) 84 


wa 


Yo 9% Funding 1914.) .. 
il Railway 43 % Bas.| oe 
Do 5 % Debs. 


+ 
- 


eee ewes “* 


4eopr idina Railway Ord. .. om 
an Paulo Railway Ord.| .* 
Srazilian Traction ... of ee 


to 


in working 


industrial 


> 


no exception 


1913-14 


~ 
¥ 


65,873,700 6 


ame 
and 
expens 

to the 


CO 


1914-15. 


1,700,372 


50,775,327; 47,570.147 


15,098,373 


D> 
oo 
ae) 


343 | 


229% | 163 
6 


14,130,225 





West 


features 





lt idies | 


Illinois Central Report.— Most of the recent reports « 


ot 
mmercial | 


es. The} 
rule, as | 


Inc. 
Dec. in 


1914-15 


: 173, 328 
3,205,180 j 


— Ss 


968, 148 | 


63 (Oct.26)) .. 


772 
363 


(Oct. 28) 
(Oct. 28); 133 
33 (Oct. 28) 
383 (Oct. 28) 
11704 (Oct. 28) 
50} | 574 (Oct. 28)| 
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|] 
733 
—— — - _ a teianmeiinneiial ———emaeee | 
; a + cen . | ‘ Vncspsl |i 
Uhe 5 per cent. funding bonds, 1914, and Brazil || 
- . ‘ _ ° i} 
raction have been the most active, a large number | 
Ol transactions taking place in each. Neither of the || 
ea . . 4 : : j 
Brazil issues with minimum prices have vet become |} 
I ; 
o>} 1} + . ' . 
| easily saleable ! 1¢@ minimum, although business || 
took place this week in the 5 per cent. bonds of IOI 3. 
: } 1) | 
Aerated Bread Report.—lLondon tea-shops are well 
patronised in spite of the war, and it is not a decline 
in business which is responsible for a fall of over 
£,25,000 in the gross profits of the Aerated Bread 
" Tt 
Compatr it is due to the rise in prices d to 
Increases wages, War bor uses, ine | to 
dependents of emp 1es expense 1 by 
earl 4.13,000 to £.252,000, and the ne 1) hours 
s £39,000 lower at £,36,000. The figures for the past 
ear compare with previous results as follows 
Grross De Ua 
Profit. | =XPenses| 5, | Oe 
£ £ £ £ 4 £ 
7-8 276,252 270, 26 5. 866 5,000 409 27h 17,37¢€ 
1908-9 276,101 224,822 5,249 000 0,167 27 15,458 | 
1909 81,852 233,348 48.534 ,OCo 45.425 2 13 7 
1910-11 236.203 46,492 OO 40,88 2h 14,176 
1911-12 227,801 6,518 8,23 45,424 25 ] l 
1912-1 l 234,091 17,023 8,00 79] 274 3] 
1913-14 l 76 240.350 75.126 28.000 19. R4¢ 8 54 
1914-} } 253,146 36.0 8,000 42 s | 
; 
In es speciai I é | ve 
\n interi dividend of 2s per share was paid | 
May, bu final distribution of 1s 6d per share now 
leclared iK€S e full rate for the vear 174 pe ‘ } 
. a } . 1, ‘ . 
Painst 27 per cent. paid in the two previous 
lhe depreciation allowance of +4.8.000 is the sam« 
I ie 
ir ag when, however, #.20,000 WaS also set as 
or ‘** baker improvements and extension of the cor 
s business The only importa ‘ ngve in t 
maliance-sheet 1 i idditio of -. 20, ( t inve 
lents, eiIng 70 Ty C¢ t ( i re h 5 QO! 4.4 7 O 
\"\ al Lo l 1} - 2 Iso ‘ ts | j ‘ f - ) 
} 1 se } 
mm al ec Lit Sn 1S ( ed 
4, 10,000 Lhe iS s] » d ) e s ( 
on tne rl ( r¢ ( ne er l l ( 11\ 
dend, but the price OV a ) ] 
emained f: stead 1 j “ 
er ce t 
i ' 
The Reading Report L} repo! Rea 
al 4 Lité or ( ad a It = s ( ~ 
lus oO, of Q5o mp. d ! © ) O02 
Le rey US Cal his List ( em 
. eT ne v , and dc S 5) re 1¢ \ 1 | 
istom I ] is vears heures ela r tO ( - 
—< j 
. tS o its » chiet Subsidiaries tne P} C yi i ( 
’ 1 1 . 1 i 
IN din Railwa ind the Coal and Iron Compa t 
the report mere o es nprel sive | 1 
} id oO rmatio is to the separat f ( 
expe ditures ol subsid es. L he 
llike de led iticism is quite impossible « 
j .. i 
; DASIS i ne report iS issued. Progress was 
rade dur 2 tne year ith the hea o 
lcase against the company under the inti-trust | 
iJ i ‘ ; 
| la S. I hie snot appears to De lat th OW S 
rl ; a | 
1c Reading company of the Central Ra id ¢ - || 
i ¢ i 
ip of Nev Jersey is not tft be disturl d, th | 
| separation of the Central Railroad Com 
| Lehigh d Wilkes-Barre Coal Compa: - - | 
i > i} 
| este d lhe ful nded ind rte dn SS ot Re qd ' 
| compa as reduced during the vear the « ella- |} 
| yf certificates, bonds and mortgages » the extent 1] 
| | 
| of $1,187,500 1] 
| a ——— | 
j . . . . . , | 
| Profits and Prices in Scandinavia.— | I) 1] 
| Traffic Minister, M. Hassing Jérgensen, stated some }|| 
| # ? 


aut 


hority 


on statistics, 


stated only 


the other day that 


tle time ago, as reported by Danish correspondent || 
vriting in the middle of October, that Denmark had }} 
ever previously experienced such prosperity as at pre- 1] 
sent as regards production, agriculture, industry, and 
commerce generally (shipping, strange to say, was not 
included in the list). M. Marcus Rubin, one of the i 
directors of the Danish National Bank, and a great | 
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Denmark had certainly more money, though probably 
less per individual than Norway, perhaps Holland, and 
certainly America. M. Hassing-Jérgensen, however, 
added that large portions of the Danish nation were 
suffering seriously from the effect of the war, high 
prices, of course, meaning one thing for the producer 
and quite another for the consumer. This, says our 
correspondent, is the difficulty of the present situation 
in all the Scandinavian and other neutral countries. 
The few are making exorbitant profits. Farms and 
estates, for instance, are changing hands on a large 
scale at constantly rising prices (even though they can- 
not vie with steamers in this connection), often leaving 
large profits to owners, who have only held them a 


short time. Live stock and all produce fetch fancy 
prices, Austria especially being a keen and reckless 


d y 
buver of cattle, and almost all articles of food. Aus- 
trian buyers gladly pay 80 ére per Ib live weight, but 
then beef in Austria is stated to fetch 4s 2d per 3 kilo; 
a Danish farmer refused 17,000 kr for 20 heads of 
cattle. One of the first Vienna banks, says a large 


advertisement in Scandinavian papers, is a buyer of 
large quantities of butter, lard, tallow, cheese, con- 


milk, live stock, tinned hams, meat, and fish 
conserves, dried fish, all kinds of fruits, oils, spices, 
soap, matches, &c., but especially all articles of food. 
This is only an isolated example. In Germany things 
are not much better. Thus the wholesale price for hams 
at the Berlin central market rose 197.5 per cent. from 
June, 1914, to August, 1915. Owing to the almost 
complete want of raw materials for the margarine 
manufacture, butter and lard have risen to abnormal | 
prices; in Schleswig lard costs 2.30 marks, and| 
marg 1.50-1.60 marks per 3 Prices of 

Denmark, on there is no 


densed 


kilo. 
which 


rarine 
' 


articles of food in 


at some little distance, the same price movement; for 
veal one pays 1.70 kr per 3 kilo, and for butter 2.20 kr. 


+ a 





Canadian Pacifics and the Crops’—The full text of 
Sir Thomas Shaughnessy’s speech at the 
» 


Canadian 
acific meeting, which has come to hand this week, | 
contains the following passage :—‘‘* Conservatively 
estimated, the fieid crops harvested this autumn in the 
four Provinces west of Lake Superior will yield per 
capita to the rural population in these Provinces more 
than twice as much money as the rural population of 
the eight States directly south of them received per 
capita for their field crops in 1914. With agriculture 
as the most important pedestal of our prosperity, any 
substantial addition to the income, and therefore to the 
buying power of the agricultural community, is re- 
fiected in every line of trade, so that we have reason 
to anticipate a decided betterment of the west-bound 
merchant traflic.’’ An excellent working statement 
coupled with the outlook as portrayed in this 
passage is the basis of the continued strength of Cana- 
dian Pacifics, which have now climbed to 187, that is, 
11 points above the closing price on the eve of war 
and or 20 points above the quotation current at the 
opening of the present year. A statement by the 
High Commissioner for Canada announces that the 
Canadian Pacific has already begun to move _ the 
western wheat crop in record daily quantities. 





The New Austro-Hungarian Loan.—Extraordinary 
efforts are being made, by way of official offers of 
assistance to subscribers, and facilities given by the 
banks, to make the third Austrian War Loan a success. 
It consists of 5$ per cent. Treasury bonds, redeemable 
in 1930, five years later than the bonds of the second 
loan, and ten years later than those of the first. The 
issue price is nominally 93.60 per cent., but as } per 
cent. discount is being allowed on all subscriptions, the 
actual price is 93.10 per cent. The bonds are tax free, 
and the net return, counting in redemption, works out 
at 6.25 per cent., as compared with 6.20 per cent. for 
the two previous loans. Except for amounts up to 
200k, which must be paid in full on application, pay- 


. ° es ° rtage 
ment is spread over a period of four months. The!cost of living, is not unreasonable. The shortag 
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Hungarian Government has this time disc 


' eens eer 5 arded the | 
experiment of issuing two loans at a differen; rate of | 


interest, and is content with the offer of a 6 per cent 
Rente, tax free. The Government reserve the right | ( 
to repay, if it choose, on three months’ notice Pree | 
time after 1921, and concedes to subscribers of oat , 
1,000k, who consent to forego any dealing jp .:.|\ 
holdings over a period of five years (the so.oat..| 


Lil¢ SO-Called 


‘* sperre ’’), the option of demanding repayment at al | 
in 1921. The issue price is fixed more elaborately than| : 
usual. If payment is made in full on application: | 
g7.10 per cent. on condition that application is gated 
before October 30th, and (b) 97.40 per cent. | 


cation before November 17th. If payment is mad 
instalment, 98 per cent. is asked, which must be avi! 
up within two months. Up to now _ the Dual 
Monarchy has been moderately successful jn | 
appeals for money, the result of the first two loan 
being as follows :— 





Austria Hungary 
£ i / 
Loan of November, 1914........ -- 89,000,000 .... 48,750,000 
Loan of May, 1915 .............. 109,580,000 46,670,000 || 
199,580,000 95,420.00 


4, TOU 
A combined total of 4,295,000,000 is certainly more 
than would have been expected from Austria-Hungar 
before the war. 





y 





Even now one cannot help suspect 
that the result depends more on financial ingenuity 
various kinds than on genuine investment. In addition}! 
to these sums, two combined loans have been raised 
by Austria-Hungary with the more important Berlin/| 
banks in an attempt to rectify the Austro-German 
exchanges—in the autumn of 1914, £15,000,000, and 
in the spring of the present year, £25,000,00 | 
little successful this attempt has been can be seen from 
the rates reported in the Swiss Press in the f |] 
the present month—t.e., 141} per cent. for the ex-|| 
change of kronen into marks (par being 112! kron 


nr 
ii 


| 
| 
| 
| 
| 
| 









to 100 marks), and that, too, after the exchange has | 
said to have been considerably improved owing to the}| 
remittance of German subscriptions to ft! new || | 
Austrian and Hungarian loans. | | 


A Short Way with War Profiteers.—TJhe (following 
announcement appeared in a recent number of the 
Deutsche Reichsanzeiger, the London Gasette ol 
Germany :—‘‘ The firm Richard Widemann, wh 
dealers in leather, of 1, Mayari street, Munich, made 
a tender of mountaineering nails to the Army Clothing 
Department of the 3rd Army Corps in Spandau. 
asked 25s per 1,000, although, according to expert] 
opinion, these nails can be supplied at six to nine} 
marks. This excessive price shows that the firm can-|| 
not be relied upon for dealings in mountaineering nails. | 


Therefore, on the authority of the Federal Counct|| 
Order of September 23, 1915, concerning the prevention), 


| 

: ° _¢ - fneh* Aden Ii 

of trading by unreliable persons, the firm ts — 
to deal in mountaineering nails. Munich, October I), 


wrior 


1915. The Commanding General of the First Bavarian) 
Army Corps. : Von der Tann.’’ This punishment, : IS} 
to be observed, is not inflicted upon a firm which hac) 
fleeced the State, but upon one which had made no 











| 

more than a rather clumsy attempt to do so by tender. 
a || 

Cotton Trade Affairs. —Our Manchester corr spondent 
writes :—The Operative Cotton Weavers 0! Lanca- } 
shire are very determined to press their application | | | 
a 5 per cent. war bonus on wages. The demand 7 
} 


tor 


been made two or three times to the employers, — 
on each occasion the request has been refused. mat 
George Askwith was in Manchester on W Se tie 
last with regard to other matters, and the Trade Union| 
officials took the opportunity of having 4 eel 
with him on the matter, and later the secretaries 0! i | 


Masters’ Association were in consultation — vers {t 
i" — » empiovel: 

Although trade is in a very poor way some el i doll 

are rather more disposed to consider favourad!s © 


. ° . . ° ‘ » in tl 
demand which, in view of the decided increas‘ a 





ne 


Pere ash 


ee ee ee 
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labour, especially in the spinning branch of the in- 
dustry, iS becoming very serious. The Masters’ Federa- 
tion considered the question at the beginning of this 
week, and it was decided to interview the officials who 
are responsible for recruiting, and explain the great 
disadvantages under which the trade is working at the 
present time. It is said that in Oldham and district 
|about 15 per cent. of the spinning machinery is stand- 
ing idle owing to want of workpeople. At the begin- 
ning of this week the United States Government stated 
‘that so far this season 5,713,000 bales of raw cotton 
‘has been ginned, this total being the smallest since 
ig1o. On the basis of this report it looks as though 
‘the growth will not be more than about 11,000,000 
| bales as compared with over 15,000,000 bales last year. 


October 30, 1915.] 
| 


| Patents, Trade Marks, and Designs.—By a pro 
'clamation dated October 14, 1915, a new regulation 
| affecting patents, designs, and trade marks has been 
| promulgated, and demands the attention of everyone 
‘interested in these classes of industrial property. The 
| Comptroller-General is now given a discretion in the 
|case of any application for a patent or for registration 
f a design or trade mark, the publication of which, in 
his opinion, ‘‘might be detrimental to the public 
or the defence of the realm, or might otherwise 
the enemy or endanger the successful prosecu- 
ition of the war,’’ to delay the acceptance or registra- 
tion. And he may then prohibit (a) the publication or 
) communication in any way of the invention or design ; 
b) application being made for protection of it in an 
/enemy or neutral country; (c) application being made 
for protection in any Allied country, or in the British 
| Dominions without permission of the Admiralty and 
ithe Army Council. 
ly for a patent or registration of a design or trade 
outside Great Britain must give notice of his 


f 


wish to the Patent Office here, and then wait one 
month to enable the Comptroller, if he thinks neces- 
sary, to exercise the discretion referred to. The 
|Comptroller is obliged to report each case in which he 
thinks his discretion should be exercised to the 


| Admiralty and Army Council, and follow their direc- 
tions. In the case of patents, the Crown already had 
|power, under Sections 29 and 30 of the Patents and 
| Designs Act, 1907, to use any invention or patents it 
| wished, and to purchase any invention or patents for 
|‘ instruments and munitions of war,’’ and keep such 
|invention secret by depositing the papers in a sealed 
|packet at the Patent Office; but there was no such 
| power in the case of trade marks and designs. The 
|new proclamation covers an extremely wide field, and 
| will probably give rise to some legal difliculties, especi- 
ally in the Dominions, but the Government has, no 
doubt, very good reasons for such a drastic step, and 
|!s, of course, quite right to put the Empire’s safety in 
| the first place. 
| 
| 
| 


A Valuation of Railroads in the United States.— 
| We have received from Philadelphia a statement on the 
| *ederal Valuation of Railroads which has teen drawn 
|up by the Railroad Presidents’ Committee for submis- 
|Sion to the Interstate Commerce Commission. ‘The 
|S residents’ Committee represents about 86 per cent. 
| 0! the railroad mileage in the United States, while the 
| Capital securities of these companies in the hands of 
|'he public on June 30, 1913, amounted to, roughly, 
| 15,330 million dollars. The Interstate Commission 
itself first discussed the question of valuation in its 
second annual report in 1888, and from 1903 down to 
| the time of the passage of the Valuation Act, in 1913, 
| ' repeatedly urged the passage of such a measure, and 
in this it was supported by the Railroads’ Securities 
Association. The new Act requires a most comprehen- 
‘lve valuation. All values existing in railroad property 
must be ascertained without regard to the origin either 
of the property or of the value. Then the original cost 
to date, cost of reproduction de novo, and cost of re- 
Production less depreciation, and every other value and 
“ement of value have all to be ascertained and re- 
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Further, everyone who wishes to | 
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ported. 


The bigness of the task may be seen from the 
fact that the railroads comprise approximately 250,000 
miles of line, and with double tracks, yards, and 
sidings, 376,000 miles. The main idea of this state- 
ment is to set out the principles of valuation under the 
different headings from the railroad owners’ stand- 
point; in fact, it is a sort of preliminary brief for the 
counsel engaged on the railroad side before the Com- 
mission which will decide the valuation. 





Trade in Rosario —Our Consul for the four Argentine 
provinces which compose the consular district of || 
Rosario (Mr. Spencer Dickson) sends an interesting 
report. Maize is becoming more and more the speciality 
of the district, with Rosario as its port, while wheat, | 
which still occupies a larger acreage, goes to Buenos | 
Ayres or Bahia Blanca. Santa Fé, with its rich plain, is | 
the centre of the maize growing, and Entre Rios is the | 
meat extract province ; Cordoba relies chiefly on wheat ; 
Corrientes, the poorest province, has well-watered | 
pastures, but also vast areas of swamp and forest. In 
the absence of cheap coal the industries of Rosario are 
little developed, except in connection with the meat 
supplies of Entre Rios. Since 1912 the district has had 
a reaction from the prosperity of 1910. Banks suffered 
from rash advances made during the land boom, but it 
is pleasing to read that British banks have come out 
well: ‘‘Circumspect in their advances while money 
seemed plentiful, their clients have been the last to}| 
suffer from the subsequent tightening of credits.’’ Un- || 
employment has been acute, but had ceased to be serious || 
last Christmas, and our Consul now expects an actual || 
shortage of hands. | 


An Exhibition at Lyons.—\We have received the 
following from the French Consul-General 
London :—Following the example set by London and 
Birmingham, the Municipality and the Chamber of 
Commerce of Lyons have decided to establish in that 
town an annual exhibition of samples on the lines of | 
the Leipsig Fair. The fair is to be opened on March 
t, 1916, and held for a fortnight. The foreign buyers 
and the manufacturers of the Allied and neutral coun- 
tries will be admitted to this exhibition. 


Ar a meeting of the directors of the Argentine 
Land and Investment Co., Limited, held on Octo- 
ber 28th Sir William L. Young, Bart., of 71 Finsbury 
pavement, E.C., was elected a director of the company 
to fill the vacancy occasioned by the resignation of the 
Hon. Albert H. Petre. 





Foreign & Colonial Correspondence. 


FRANCE.—THE NEW CABINET—LOAN PROS 
PECTS—FOOD PRICES. 
(FROM OUR CORRESPONDENT.) 
Paris, October 206. 
THE movement in Mexicans continues to give some 
animation to the market, and there is even a revival of 
speculation in a mild form. 
and heavy. 


Home Rails continue dull 
Meantime, it is stated that the great Con- 
solidation Loan, of which there has been so much talk, 
will be issued in November at latest, and that it 
bear interest at 5 per cent. 
bably be 


will 
The issue price will pro- 
37.50. Scrip of Rente perpetuelle will be 
accepted in payment at a price somewhat above the 
actual marking of 66.50, or so it is reported in City 
circles. 

The first effect of the passage of the recent Corn 
Acquisition Law was to stop all dealings on the wheat 
market. Buyers will not pay 31f or 31f 50c for wheat 
which may be requisitioned at 30f; sellers are un- 


willing to part with wheat at 3of until they are com- 
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* *.6 : ' 
pelled to do so by that actual requisition which has | DEBTOR. 
not yet been put in force. \lthough home-grown Oct. 21, 1915. Oct. 14, 1915 
- f eC f ' 4/4. 


ats ae ith > price is market, as well as ; 
whe at has fallen, the price on this m ark + as We | Capital of the Ban. 182,500,000 0 182,500,000 ° 
in Pas-de-Calais, Nord, and Somme, is still 30.50 for | Saeco addition to capital —_ 8,450,697 69 ... 8,450,697 ¢9 
: Se rT : . ee = . eserve j 
the cheapest quality. The rise in barley is perhaps | p&stve of ianded siapeats 22-105,150 i 
somewhat artificial, though the harvest was poor and | Special reserve . 8,407,444 16 

7 ee oa ; are s of hay | Notes in circulation « 13,752,143,320 6 
late in most parts of France. The requisitions O ay | pion os securities ...... 57,550,251 53 ., 36,372,894 > 
ateanadi<; ‘ 2 -.. : : tebe awe WA > e | 3ank notes to order...... 9,841,180 29 ., 10,840.72: on 
already made in various districts have prevented th | Treasury account 82'594,291 29 °° myrtle ~ 
execution of many existing contracts. ae ee eens 1,850,153,500 33 .. 2,915,535,212 13 

nee ; : r+ * ; ie ee . 0 ranch banks .... 723,873, ee 56 66 

rhe price of coal is high, but it is not to be cured by | pividends payable. Soran oe 696,256 668 e 
requisition, since it is due to natural causes, such as | Discountsand sundries. .. 28,607,922 37... 27.645.202 46 

| Itt e A so : Rediscounts 3,123,016 0O.. 3,123,016 0 
the difficulties of transport and the fact that the | sundries 327,112,311 71 2. 363771415 v0 
. . ° . 1 earl ° i quanmammunentnie en : 

' supplies avail: » or consumption never anette 
limited suppli ~ availabl io _ Consumy A 17,124,104,16] 37 ..17,094,476,604 57 
sufficient for the country’s needs) have been diminished 

; : See onal oe CREDITOR, 
by invasion, occupation, and the dearth of labour. | ; : ' 
.-« “ . ° ° | . ; e 
Output, which was 40,844,000 tons In 1913, Was 1M | Cashinhand ......... eseee 5,055,965,963 81 .. 5,010,634,577 85 
35 : t ford and ;-de- | Balances abroad 1,029,787,203 99 .. 1,016,622 920 
IQT4 only 20,755. 00, that of the Nord and Pas-de- Commercial bills overdue.. 568,599 68 .. ” 340.826 7 
ee asi alline fr 27,289,000 to 17,800,000 | Discounts in Paris 87,115,757 16 .. 88,140,441 14 
( alais basin q uh g om OIF ; aioe é te F | Foreign bills 1,469,834 12 .. 1320778 42 
tons. he official heures for i rencn for cis) tr ade in Treasury bills 51,442 70 .. 115,315 34 
the fir ine Le af the euenes or are. j » | Distountsin branches .... 179,688,967 0.. 184,634,801 
the fi st nine months of the current vear are, in the Adjourned payments Paris : 
following table, compared with those for the corre-} and branches. keke’ J ee 1,945,296,662 69 
: | Advances on bullion 4,290,000 0.. 5,019,0C0 
Do on public securities.. 162,620,897 32 .. 166,167,604 69 
Do by branch banks .... 408,601,419 0.. 411,085,564 
Advance to State (ordinary) 200,000,000 +» _ 200,000,000 
a ye = ° Do for the war €,900,000,000 e« 6,900,000,000 
First Nine First Nine Difference Temporary advances(fioods) F 1,269,150 1,269,150 
Months of | Months of 1915 Treasury bonds in respect 
1914. 1915. a of Advances to Foreign 
_ Governments ........+00 530,000,000 530,000,000 0 
| en Pee - : Government stock reserve 12,980,750 14 12,980,750 14 
| Imports Francs Francs. Francs Do disposable 100.072,399 17 100,072,399 1 
| Food +seeeeee-| 1,533,579,000) 1,806,015,000 + 472,436,000 | Rentes undisposable 100,000,000 0 100,000,000 
Raw materials ....../ 3,186,296,000) 2,283,691,000|— 902,605,000 | Fremises and ferniture .... 50,012,611 35 .. 50,011,930 8 
» ; ; | "969132 000 1.751.567 000 782.435 000 Expenses of management.. 5,809,215 35 .. 5,210,373 
Manufactures ......| 9,132,000) 1,751,567,000 + 1439, Special reserve 8,407,092 1. 8,407,092 1 
a, i a 554,638,457 38 557,148,416 84 
Total .. .| 5,489,007,000) 5,841,273,000 552,266,000 
, 007, | 5, : + F Total .....00ceceeeee0L7,124,104,161 37 ..17,094,476,604 57 / 


i 
Exports— { 
493,663,000, 405,399,000\— 88,264,000 ———— 
; 181,576,000; 472,571,000'— 709,005,000 oe eS 
Manufactures ......  2,254,555,000) 1,185,996,000' — 1.068,559,000 
Postal package ......; 319,867,000) 119,828,000 200,039,000 AUSTRALIAN AFFAIRS — QUEENSLAND 


4,249,661,0001 2,183,794,000'— 2,065,867,000 a ne 


(FROM OUR CORRESPONDENT.) 
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No return in 1914, 


| sponding period of 1914:- 


No return in 1914 
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MELBOURNE, Septe: 


* * + * 
- a , : Son ime ae F > . > reanisi! 
Since our correspondent wrote, the political situation, | ° nae ne REO for the purpose of organi > 
ae TS required for the Army, arrangement 
for some time difficult and rendered acute Dv the i toe Atal -ailabl F . \ 
resignation ol M. Deleasseé, has developed. On made dS ae n if aa : "British 2 
oe < pis . . ‘ f z é IT. > > F . Ve ri 
Thursday M. Viviani tendered his resignation to the | rs ured es oa 7 : a 1 ogre cia f 
° ; a4 . ”, of ‘enslz s was done by means ol 
President, and a new Cabinet is now in process of = UE a oe ve : - . 
formation, with M. Briand at its head or Parliament giving the Government large 
, ee ne er control over the meatworks for war 


Premier will, it seems, solve the problem of finding a “1 , 
successor to M. Delcassé by suis the foreign \ct being passed under the late Liberal a 
portfolio himself, while MM. Viviani and Ribot are | Liberal Government has been succeeder 
understood to have agreed to be members of the new SIN, ; which hte tag 1 ce _ an 
Cabinet, though M. Millerand is to be replaced by further, not for won eee co a 
General Gallieni. “ | quirements of its trade union supporte ~ 
Works Bill, now before the Queensland ! 
gives power to the Government to take ove! 
Oct. 26, Oct. 19, Inc. or trol of any meatworks, and to condaus 
1915. 1915. Dec, | through a controller, who is to hav 
ew ca. . oa f ¢ | management, including “ the power 


Three per Cents. ...... 100.. 6615 .. 6650 — 035 |0" the property of the owner ther 
Russian Fives of 1906.. 100 .. 8790 .. 88 0 — 010 | to existing charges.’” The Government! 
— of fog ae Shares.. nae . “a : 4 on : = : the ‘‘ remuneration, charges and expens 
anque de Paris ...... ee ee _ tnt 
Oomptoir d'Es te.. 500 .. a ee ae ws . ~ f th 
| Orédit Seems re, 500 .. 97% 0. the Bill empowers the Government, if the 
Orédit Foncier ........ 500 “a ia si meatworks has failed to comply with 
eon 2 aaa 500 oe .- 3,990 of any Proclamation, to declare the wor 
eee noes oo ** 694° 0 -+ 1,200 propriated to his Majesty,’’ and the 
Seiten —...... 500 .. 1,075 es os forthwith become the absolute property 
Eastern Railway ...... 500 » Te ‘‘freed from any mortgage, charge, li 


— rss — -- 1,000 0 .. 1,000 cumbrance.’’ The amount to be paid fo 
outhern Railway .... ¥“ oe ee" ee P ee" “nt is to be the © 
Ottoman Bank........ 250... Eh, OE, Ne Se 


Meridional of Italy Rails 500.. .. 451. thereof without making any allowance ' 
South of Austria Shares 500 .. - ee on purchase, or special adaptation to the © 
| North of Spain Shares.. 500 .. 385 0 .. 384 business, or for disturbance, severance, © 


Saragossa BOGUBeccese CO .. BOO .. nd for stock, meat, stock-in-trade, or 


|| Saragossa Bonds ...... 500... 348 0 .. 347 am chattels, the actual market value 


BANK OF FRANCE RATES. ance for compulsory purchase or disturbance 

2 will. The Government is given the ha acral — 
1 the value ascertained as above by oo 
issued at par, bearing interest at not less "1 
The returns of the Bank of France for last week and| not more than 5 per cent. per annum 2» th 
the previous week are given below. No returns were | ment may declare. ale. but are 
(enasane in the corresponding week last year :— As stated above, these are not war propos!” ~~ 
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lhe following were to-day’s closing prices and the 
| Variations on the week : 


controller a similar prior charge. In 
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Advances on public securities .ccccccccccncccccceccccccces 6 
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to give effect to trades union policy. rhe | AUSTRALIAN FUBLIC WORKS AND BORROWING. 1 
wn for killing meat for export, which usually | ‘ : - | 
ee for k 5 - rt, vhic as \ conference of Premiers of the various Australian || 
‘-hout seven months, has lately ended, and eo ae -. , a | 
1 | 1 tl ' ; ; ‘| Sta es recently assembled in Melbourne, and has ad-!} 
the drought anc 1e unSsatistactory ndition | ; ' 
the drous ; 1 a re a ourned to Septemb 24th, to consider the question of 
ttle no extension of the operations of thel Haw ; } ' ' f tit ] 
; | how to borrow money for expenditure On railways ind |} 
yossible from any business point of view. | othe; oe : 
: ; . Prother pudbi WOrks. this expenditure, 1 for t re | 
sing of the works at the end of the season | gnancial vear : at coe It 
é ¢ ¢ ; Mnanclal yea Ig1lo-11 aggregated about 12 millions [or | 
np ovment, and the object of the trades unions +} ad 
sof ' ' e six States, has since risen tO an annual ageregale | 
vel the works to keep yoing, irrespecti eS af hont 2 nel oe ‘ ‘ 1} 
. : ; Or aDdOUu 2O MUUONS Sterne, til Prea { crease fj 
nce e waves Dalid t Siz ontert! ! liyre dt. .? ot ‘ ; } 
ee Uh > 1 to slaugh _ : ving in New South Wales. Che objects ot ¢ <pendi- |} 
season, when large numbers of stock have toliyre wi as a 1! 
: “dl hit \ ure, when looked at in the light ol c ‘ nstance 
¢ roar , ‘o oO roe tear ‘ : ‘ 
with rapidly, are nign. ae large deputation, | of war time, e comparable to those ( in || 
pastoralists and others, waited or the | + cf | 1 1 | taal | | 
! ; AS : e case O oOcal dies in the U1 ed Ki aom, the }} 
Lands in Brisbane, on September 17th, to} py = as aN a tl 
‘ ‘ ' ' : f » S Lreas yas retusing permission Ol ; il \ 
Cc following resolutior passed at neet ’ a heen? ‘ +1 1 ‘ } 
; ; > nat, t £ inconnected W tne neces ) 
enter . + 1 ' 
Senptembel r4tn : : should { ed to absorb « ta 
this meeting, Consisting of representat eslis required for war purposes This view, howe 
meat companies, hnan ial institutions, and | do not commend itself to Australian | > Gove s 
strongly Opposes egisl ition outlined by the | met ts, io to reauce expe ait e we uld en nie 
Government in the Meat Works Bill, the con-| the principal supports of the existing system of La 
clauses of which ctl entirely Oppt sed to all}; tle. While the primary object of railwa onstt - 
British justice. tio! ; to develop the country, a still more wet! 
Minister, in his reply, deprecated alarm, and | object nowadays is the employment ol Labour during || 
any suggestions tor amendment ou d he | the T) “4 SS ot construction. Last NO embe tne i] 
} One } i ¢ Liv ri¢ 4 Was so d ( 
0) September 21st a deputation from the banks|of 12 m nths bv the arrangement { ‘ i 
on the Minister for Lands on the same]! inconvert ble paper money Dy 1 ( 
with spec ial referen to the position of | Government, which makes advances to th Stat 
whose security 1s alftected by the proposals. But this vill shortly | exl sted ( - 
nointed out that if the Minister had the power | monwealth Government idheres to its intention to lin 
such drastic action as prov ided under the sill, the total note issue to about £,45,000,000 B 
yn of the banks would be verv serious and London appears to be out of the question 
ion . ' ' +} bent t 1; NANnedt ] ls t 
s If securities depreciated no bank would} rowing Dy the States in \ustraha appears ely to 
to finance institutions which desired to open | ¢ircumseribed owing to the large am yunts 
ess. In dealing with appli ations for ad- Commonweal Government itsell is preparing to ; 
banks would have to be very cautious, and] tO > TOC ¥N Loa Hotation Of £,13,3% 
1 | } 1. * ss talmeant rte I = * t 11 : i 
many cases retuse to lend money. \nother | being oO a firs iS le! ota total \ ( 
on put forward was that the State might | @! Ca £549 »s' OF Us Under these ¢ 7 
. to the London market to borrow money, | St rye - the outloo for ral tiie mount ed 
’ 1 . + ‘ ‘ t ' e } | 
he right of anyone doing business in Queens-| 'U¥ States Chere ts 
taken awav in this drastic manner, the result | tive of reducing oul n ra LYS, & a | 
to shake the confidence of investors at home. | ' em] viment min ot Db serious ¢ t 
’ . 1 : - } \ dishturseme! S QO} the ‘( 
to the bankers’ deputation, the Minister said ea sbursement of th ( 
. ; _ ‘ . salen Lscnh heal, ty stimutlat } c ‘ eS 
e was no chance of withdrawing the Bill, but | {ov ent, which help to mulate b Hh 
e _ 1 1 ° } 1] | ae C ’ + re 1} ) ‘ 
rgvestions would be considered : and he hinted é ( ie But LO auce i ; 
mic} roe fey} the \ nment’ on Id ep to the cle Ol e oil \ 
mignt: susse st, ” { Gove ; en a \- oe ial ee ; canld te ; ener’ i: 
. a limitation of the operation of the Bill to i , even thougn id >. 
; ; 1 ’ t lec exnounded bh the sritish ( ) ment ; 
rencyv of the war. [wo points in the Minister's , ie a ‘ : ee i 
, ; ‘ * 8. oa to lend m f stra cent 
serve attention. The first is his statement th » tend | : 
s essentially a war measure In point of fact, r purpos i 
trades union measure, the pressure placed upon | 0 ——————— 
Government bv the union being thoroughly | T Y FFS 
\W ' ‘rement . Sona ad _| ARGENTINA.—ELEVATORS RAILWAY TARI 1] 
ar requirements ere adequate! mi 
USTOMS. 
first the Imperial Government requested arrange- RAINPFALL— CUS 
» be made for securing the supply of meat (FROM OUR CORRESPONDENT. } 
| ‘ y ned ¢ mt 1 ‘ + . . icter state +1 it the : 
' | point is that the Minister ites that RuExos AYRES, September 28 
* 1 y y i 
Government last vear asked for a Bill on} 
Cs Cs. If this statement iS correct the [Imperial | Hl two ( hambe ~ i Convrt ss Nave Deel ul i¢ 
i ~ 
' ‘nt asked for a great deal more than was | passing the Bills in which any of the memb 
general supposed; and the question suggests itself | parti ular] nterested, especially those tor 
er the Imperial Government really desired that | pensions, as, with the exception ol a lew Socia 
‘ . ’ - 17 * % h 
ks should be compulsorily appropriated at the | thev are all generous in giving away the monev ot ti 
° o = Ss . . j : 
estimate of value, and that the security of mort- | public. 
: harges, and liens should be set aside. If so, the} Yesterday the Deputies pass d the Bill for compe! 
’ , . ' . 
' 1 Government went very much further than it | sation to workmen injured in ac idents occurring 
does in indicating what it wishes an Aus-} the course of then work, and. the Senate passed a | 
Government to do. But the plain fact is that which is now a Law) authorising the Government to 
¢ legislation proposed is precisely of the character | jssue bonds for $50,000,000 m/n lor the purpose 
Pat s been foreshadowed in the programme of the | establishing terminal grain elevators in Ue ps rts 
La arty. The Queensland proposals may also be | Buenos Ayres, Rosario, and Bahia Blanca, and 150} 
° . ] ] . . +1 4 - ° ae . oi , } rice? } 
: ed as a foretaste of what the Commonwealth | other elevators in the provinces. It is also authorised 
{ ) nm . . : ° . ‘ . lL, ' ry t< rT) rl t 
' ent will probably attempt when it obtains an|to enter into a contract with a company to construcl 
m —_— - . . . - — i cs - . \l, r) \ 
i ent of the Federal constitution after a success-| and work the elevators. Opportune ly, Dr Aldao, on }} 
’ . ° . . . oa ' : 4 ; 
endum note. The compulsory expropriation | behalf of a North American syndicate, has presented a | 
Ol the wn . : . : . instat 7 +h, | 
| eatworks bv the Oueensland Government will proposal for the construction and exploitatior of the }} 
Hy i nr 7 _ aia 1 : i i —— | 
precedent tor similar steps towards, Say, the said number ot elevators ; tne gvuarantet ot the Govern- 
} ““sar reining and the tobacco manufacturing in- | ment is solicited of interest at 6 per cent. pe! annum |} 
Wd is ; . : = : . Lorry > Ih 
] son the part of the Commonwealth Government, }on a sum not €x¢ eeding $6,000,000 gold, during 20}} 
Hl Dronosal ‘ ; 1 tial lial all niin ~ i. ole ” 
} ; osals of this nature being part and parcel of the} years, at the expiration of which period the elevators 
Social; ee ‘ ? . a a . " . _ . 4 7 I . aril 
} SClalistic programme of the Australian Labour party. would become the property of the nation. The tartlts 
eo ___—_______ Ee 
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would be fixed by arrangement with the Government. 
A first-class bank would guarantee that the proceeds o! 
the bonds issued for the six millions of gold dollars 
should be used exclusively for the construction and 
equipment of the elevators. The first series of these 
would have the capacity for 200,000 tons of grain, and 
would be a sufficient guarantee for the bonds. The 
company would also bring $25,000,000 gold to this 
country, to be used exclusively in the negotiation of 
grain warrants. It is calculated that the services of 
12,000 persons will be required for the exploitation of 
the elevators, and it ts desirable that the consequent 
patronage should not be given to the Provincial 
Governments to be used for electoral objects. 

The campaign against the railways continues. The 
Government is acting the part of a benevolent neutral. 
In view of the approaching elections, it has endeavoured 
to induce the railway companies to submit to the 
clamour of the country stock-owners and agriculturists 
by abandoning the projected increase of the tariffs for 
the transport of live stock and grain and other produc- 
tions, though it is admitted that the companies have 
the legal right to do as they propose, inasmuch as their 
average net profits during’ the last three years have 
fallen far short of 6.80 per cent. on their authorised 
capitals. (Whether intentionally or not, the gth Article 
of the Mitre Law is so worded that the Government 
has not power to intervene in fixing the tariffs unless 
all the companies realise net profits to the said amount. 
The Law fixes the limit of the gross profits at 17 per 
cent., provided that the working expenses do not ex- 
ceed 60 per cent. of the receipts.) 

The companies have agreed not to apply the aug- 
mentation of the tariffs to the transport of maize or 
stone, Or, as regards passengers, to season tickets, or 
to passengers on the urban lines, or to first-class pas- 
sengers on the general lines. At least, it is stated that 
thev will make a definite announcement to this effect 
to-day. This does not satisfy the opposition, which, 
it is obvious, has been organised and is being carried 
on for political purposes, as the high prices of live 
stock and of grain make the agitation unreasonable, 
especially as the newspapers that promote it demand 
a reduction of the tariffs instead of 
tion. 


their augmenta- 

The Railway Pensions Bill will come into operation 
on October rst, unless the Government should suspend 
it for the further consideration of Congress next 
session, as ought to be done, as the Law is inequitable 
in several respects, especially in stipulating for the 
immediate deduction of 3 per cent. from all salaries 
up to $1,000 m/n per month, although another Law 
is needed for fixing the number of years of service and 
the age that will entitle an employee to a_ pension. 
Meanwhile, the contributions of the employees are to 
be paid to the National Pension Fund, which will 
probably be the cause of delay in passing a Bill for 
the organisation of the Railway Pensions Fund; the 
railway companies must pay such a monthly sum, not 
less than the aggregate amount of the 3 per cent. 
payable by their employees, as may be agreed on with 
the Government. 

The petition of the railway companies to Congress 
asking for the amendment of Article 8 of the Mitre 
Law, so as to make it clear that it was intended to 
exempt them from municipal imposts of all kinds, has 
not yet been taken into consideration, though a single 
article would suffice for the purpose, but the session 
will terminate on the 3oth inst., and the business of 
the supplementary session, now unavoidable, may be 
strictly limited to the sanction of the Budget, which 
the Budget Committee of the Chamber of Deputies has 
nearly completed for presentation to the Chamber. 
The necessity for the amending law has again been 
made manifest, for the Federal Judge of Bell Ville, in 
the Province of Cordoba, has given judgment in favour 
of the Central Argentine Railway Company in action 
against it by the municipality of that place for the 
recovery of $14,520 m/n for five years’ taxes or rates 
for lighting, sweeping, and scavenging. The judges 


are now nearly equally divided i a 
ire early equally divided in their judgments {o; 


1Oon of muni-| 
5, 
or the com. 
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or against the companies upon this ques; 
cipal claims. Of course, it is useless { 
panies to appeal again to the Supreme Court their || 
only hope for protection against a very serious addi. 
tional burden is in the action of Congress, a 

The receipts of the railways, excepting those 
Central Cordoba Railway, increased again | 
though no wheat was carried, and oats fell to 194 tons 
but the quantities of maize and linseed transported jn. 
creased by 161,664 and 14,996 tons respectively, Up || 
to date the exportation of grain has been as {oj.| 
lows :—Wheat and flour, 2,500,000 tons (estimate {o 
the year, 3,000,000); maize, 3,800,000 tons (; stimated 
total, 5,200,000); linseed, 785,000 (estimated total 
1,250,000); Oats, 510,700 (estimate, 550,000). The | 
prices remain high, but just at present there is no ¢e. 
mand for wheat for Europe. There are few vessels || 
available for exports, though they are of large top. 
nage. The prices of cattle and sheep are also firm. 

There has been an abundant rainfall in the | 
days, and especially on Sunday night ’ 
Monday morning, when it extended to the Bahia’ 
Blanca region, which began to suffer from 
drought. The exportation of meat fell off last week, 
except that of frozen beef, which reached 94,635 
quarters; of chilled beef only 9,790 quarters were) 
despatched; the carcases of sheep and lambs were 
14,200 and 2,123. The quantity of wool export 
since October Ist is stated as 303,000 bales, being || 
only 1,600 less than in the preceding season. The} 
Chilian Transandine line having been cleared from the 
accumulated snow, the international train left with the} 
mails on Sunday morning after four months’ suspen- 
sion of the traffic. 

The receipts of the Custom-houses are increasing, | 
compared with those of the same period of last year;| 
those of the capital (about 60 per cent. of the whole | 
revenue from all the Custom-houses and _ receiving | 
houses of the Republic) amounted up to yesterday to} 
$66,559,257. m/n, against $92,040,123 mn and 
$937,770 gold last year at the same date. The Argen-| 
tine Foreign Legations have not received any deposits 
for more than a week; the Caja de Conversion hold 
Government bonds for $70,871,500 gold (representin 
the deposits) and $234,164,339 
‘fiduciary ’’ circulation amounts, 
$986,508,737 m/n. It has not yet ! 
whether and how the gold in the Legations 
utilised for exchange operations. There 
more movement in the property mark 
trade in general continues dull, and the lum) 
is paralysed. 

The prices of National Cedulas and bonds ha\ 
proved; Cedulas Argentinas (6 per cent.) ar 
on the Bolsa at 92.20 for the closed series, a 
the first series of the last issue (the half-yea 
will be paid on November rst); the bonds 
of the Credito Argentino Interno are quoted at 5. 

The bank balances on August 31st showed, in 
aggregate, an increase of about $10,000,000 ™ “S 
the deposits and of $12,000,000 m/n In advances an") 
discounts; the cash in gold diminished by 53,5000" 
and increased in paper by $7,400,000. 
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THE FINANCIAL PROBLEM. 


TO THE EDITOR OF THE ECONOMIST. 


com- 


Sir,—Both Mr Montagu’s speech and youl ad 
ments thereon in your issue of October 16th wert oo 
interesting, and it is satisfactory to note prt sere 
awakening on the part of the authorities [0 the or eine 
of the financial situation in the event of the war" 
prolonged indefinitely. 

We have hitherto been regarded by our able 
have so regarded ourselves, as an impregnab™ 


riends, and 
tower 


LS 











—— 
— 








































































= (oe 
| October 30, 1915.1 THE ECONOMIST. 739 
i of financial strength to the Allied cause, and have goods rates cover a vast amount of terminal work 
| assumed that we could easily outstay our opponents in| before and after carriage. Passenger rates cover 
‘| the sphere of finance, and put down the last 100 mil- carriage only. Secondly, passenger trains have to be 
. Il is lions wihhie h would decide the war. A War such as this, ] run frequently, and consequently lightly loaded to suit 
i however, dispels many illusions, and in the light of | the convenience of the public. Goods can wait till 
; nast experte nee, and, above all, with the prospect of a} full train is made up. To a Birmingham merchant it 
' olonged struggle before us, it is a question whether] matters not a jot ‘whether his goods leave Broad 
; this co sae nee will be justified if we continue to ex- Street at I p.m. or at midnight, provided he gets them 
1] pand our forces, multiply our expeditions, and enlarge} next morning. But if he, too, leaving the Cas in tn 
*» ou obl lieations on the assumption that our financial afternoon, could not get home till morning, because 
; &: resources are unlimited even for the purposes of a pro-| there was no train, he might possibly grumble. 
i i } nwt ‘d war. This does not mean th: at we have less In the U nite d State S passenger fare S average 1d per 
|| f || money than the other nations ; we have in fact a great | mile, the highest in the world- freight rates “4d per 
Se Hl deal more, but special circumstances render us more] ton mile, certainly the lowest. And speaking off book, 
\| vulnerable in that we alone, being dependent upon the] I think the ave ‘rage train mile receipts are about $s 
. a | itside world for our food supplies, must maintain our | for fre ight and $1.50 for passengers. Would you draw 
@ (| gold standard at all costs. For the other belligerents,| the inference that American freight rates are too 
, @ \\notably for Germany (thanks to our blockade policy, | high, or passenger fares too low?—Yours, &c., 
, i} which has re ndered her self-supporting), a sound cur- W. M. A. 
: }| rency is sl minor importance. Somewhere in France, October 21st, 1915. 
Es || Our accumulated wealth is a valuable asset so far as 
eB H it ; realisable, for it enables us to buy in other 
Ce ountries what we cannot produce, or are not organised THE INJUSTICE OF DOUBLE ESTATE DUTY. 
| i iifor, producing at home; but there is a limit to our rO THE EDITOR OF THE ECONOMIST. 
: a liquid assets, and we cannot very well export our SiR,—It is to be hoped that the Chancellor of the 
ss ® jjhouses and estates. That money is not wealth has exchequer will find opportunity in the Finance Act to 
re fm j|never been more truly demonstrated ; the sinews of war] remedy the injustice of the existing law, by which the 
m 3) do not consist of gold and securities, but of food, muni- estates of British subjects, residents in France, are 
ee H tiot s, and the muscle and brains that produce them, liable to double estate duty—i.e., both the death duties 
& j|/and the nation that possesses these in sufficiency with- imposed by the Imperial Parliament, and the French 
i : Hin its own borders is, for war purposes, incomparably | inheritance taxes, first imposed in 1901-2, and since 
© j\richer than the capitalist nation. The capitalist can live largely increased. , 
i ® |lbeyond his income for a time, but the man who pro- Il believe such taxes have to be paid in France by 
® j\duces all he requires himself will outlast him when] resident British sub jects not only on all their property 
4 it comes to fighting. The German Chancellor recently situate in lrance, but also on all their person il est ite, 
7 " ome that he did not propose to add to the nation’s] whether in England or elsewhere; whilst they have 
f F {} bur len by imposing additional taxation, a statement | also to pay English death duties on all their property 
‘ = jjwhich was construed in this country as an obvious except real estate and movables actually in France. 
i|confession of weakness. But the German view is that A like rule, involving double liability, applies to 
& j\in the present crisis goods and services are of greater} French citizens resident in Gre: it Britain. 
i }} me ment than taxes, and the whole nation is busy pro- If the principle of double taxation is unjust, the 
: mj) du ing these goods and rendering these services with methods adopted to cieaoie it are still more inequit- 
5 ® j\asingleness of purpose without precedent in its history. atihe. 
| - || sti etically, therefore, if we want to go on to the By a Convention signed on November 15, 1907, be- 
| ss | pewendh ind arry out to the letter the oft- ae rated declara-| tween the British and French Governments, each 
| E | tion, ** We shall never stop until, &c.,’’ instead of com- | Government agrees to furnish to the other, upon the 
. | pelli lling the people to pay, and spending the money thus} death of a person domiciled in the other country, full 
fed | E 1 ollected on improvident contracts in America, We'| extracts from the probate affidavits, and full particulars 
be | B ||should increase our ‘‘ war wealth” by organising and] 45 to all the deceased’s property, and as to his suc- 
on : i] con pelling the people to work, not only on munitions,] .eccors. By this amazing Convention, the British 
ue |] but ilso on articles for export, because exports are | Government agrees to give officials of a foreign Power, 
le || | vitally necessary to pay for imports of food, which over whom it has no control, information acquired in 
ve are physically unable to produce in sufficiency at confidence from its own subjects, to be used for col- 
m- | {| home. The theory is, however, hardly likely to receive | 16, ting taxes, by that foreign Government, from per- 
il || pra tical application for the present, for it is fairly sons holding no allegiance to it. The immorality of 
lor || | Clear that the nation is averse to any sort of com-| tpi, system of double taxation, and still more the un- 
|| pulsion. But, on the other hand, unless we ee paralleled terms of the Convention made to enforce 
|| Pared to make sacrifices also in other directions, We | it, was denounced from the first (L’Economiste Fran- 
| Should do well to modify somewhat our aspirations in} caise December, 1907), by M. Paul Leroy-Beaulieu, 
the || ||regard to the outcome of the war.—TI am, Sir, yours the well-known economist. 
| {| faithfully, ACCEPTOR. Certain features of the Convention require particu- 
nd || f || London, E.C., October 26th, 1915. lar anting + 
1s ] \cceptor ’’ argues his case well; but why assume (1) The Convention or ‘‘ arrangement,” as it is styled, was 
| ~ Singleness of purpose ’”’ in a conscript n: ition ? It is ome to without consulting e ither the British Parl liament or the 
| quite possible that individual Germans are thinking Fren h Assembly, as M. Leroy-Beaulieu pointed out at the 
] H\! riously, and that the ‘* Staat ”’ is already tottering. e (a) The information to be given by each Government is not 
| | Ep. Economist. ] onfined to the property of foreigners, but extends to the 
si property of its own subjects. 
i] (3) It extends to all the deceased’s movable property wherever 
| : RAILWAY [RATES AND FARES. situate, and is not confined to property within the respective 
| , jurisdictions of England and France. ‘. 
| i] TO THE EDITOR OF THE ECONOMIST. (4) The English Government supplies the ———— wns 
Ratt In your note on the belated Board of, Trade | the sein tad. Rewnus bere, and tie, Earegietremaat ™ tn 
“| i] on - Returns for 1913 you rem irk that train mile France, decide straight off what is the domicil of the deceased, 
ery | Feces pts were 504 pence tor passenge rs and 1024 PENCe | before probate is taken out, before all the circumstances can 
iyal | lor goods, and add that this is ‘‘ a disparity w hich SUg-| possibly be known, and behind the backs and without the know- 
‘ity | gests the inference that fares are too low or freights ledge of the parties neenes | - | 
ing | too high.’”? May I submit that the inference 1s not] ] submit that it is a gross usurpation of the powers of 
justified. Goods trains in every country that I can | the Executive to decide ex parte the difficult question 
ind | think of always earn much more than passenger trains, | of domicil, and to give information confidentially 
wer and this for two main reasons. In the first place, acquired to foreign officials. Not inappropriately, the 
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Convention bears the signature of the notorious “* J. acquainted with its affairs and financial 

Caillaux,’’ then French Minister of Finance, who is . loan we Berge ale & e ae. which 
. : : F ° 6 . ) th JUDIIC 2 

credited with being the promoter of this ** arrange- .—s in the beliet that all was well 


a ee a al he removed if botl ot Brazil. Within a year afterwards the M a. a 

ment. The injustice would be removed if both) oie were, with the approval of the pres ’ 
the Republic, drawing up a funding sche ms 
NM} interest due to the Briti sh subscribers. not 
alternative plan, only on persons domiciled within their | ing to the contracts, but in Brazilian pa 
respective dominions. In the latter alternative, a clear | other changes in the terms upon which — 
understanding should be come to on the question ot been lent less than a year before. Is it 
domicil, and the old rule that a man cannot have two | ‘4! confidence oe its a sen 
domicils strictly adhered to in theory and practice. sorely shaken? The lenders of the mon \ 
dhe dics ac oe : : or given the opportunity of dieu ng th 

It is difficult, if not impossible, to give a clear de- contracts. The Funding Scheme was put 
finition of domicil ; and experience has shown that the | the same great financial house, to 9 oe 
tribunals of different countries hold quite different] a lender decided not to take what he could 
views of the matter. The most satisfactory solution | to be deprived altogether of principal and in 
would seem to be a Convention such as was contem-| The remedy for the present position, 
plated as far back as 1860, but never yet made. By ee = — . list of cor 
Stat. 23-24 Vict. c. 121, after Convention made with a Zz ‘Brita; e found 7 a 
any reign State, an Order-in-Council might direct | 7." OfMails and I have no hesitatior 
ee ee ne - quite apart from our Government, 
that no British subject should be deemed to have} jnctitutions and firms interested in 
acquired a foreign domicil unless he had been resi-] that country to finance its coffee i 
dent in such foreign country for a vear, and had also] the present Brazilian Administration 
filed a written de laration of his intention to acquire guarantees were given that British 


1 inter 


Sasa lan tpt Ropes 


ini Sass BOE 5X 


ine ie meen 


Governments undertook to levy their respective estate 
duties either on their own subjects only, or as an 


W hi 


cocaine CCl lll LL LL ALLL ALLL 
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ion domicil, with reciprocal provisions for | in Brazil would be absolutely respected by 

> mr s > : nicht be i; ower +t} = oe 

residit we in England. might s in p WOT. U ntil un Brazili: 

= ; — Ta _{ its agents can restore public confidenc 
inallv, isit wise, under present circumstances, for ett : oe 

y shaken by recent financial tr 

here, neither the British Government 

expec ted to be enthusiastic over le ndin 

lasses of persons who happen, tor one reason . int 


— 


ails 


| the Governments of eeetened and France to continue 
this arvita ating svstem of double taxation of capital 





erests of Brazil and the Brazilians 


reside outside the country of their alle-| present war and prevent the developnm 
i] either country to| of the Teuton ambition of ining 
dominions it perhaps that country’s 


5, capanmmnniocnpilindion? 


1 oat ¢ } St 1 reaching the Gern 

taken as to the rights ol the ae ° 7 th ss : 1 

British sympathy and 
countries like 


second to non 


citizen, whether based on pro- 
tection given, or services rendered, or any other theory, 
no man Can | meh itablv held to have : ouble oblig = for their contracts and engag 


tion to pay toll to two States on practically the whole | their svmpathv their Navv.—l 


inne sciapen meenossnomsseeraater een 
sie ip ae it the Di nti es Alita 


| of his property. 


Moreover. as M. Lerov-Beaulieu savs, ‘* when verpool, October oth, 1915. 


sete A nani 


Governments violate so clearly the principles of equity, 


lean thev be heard to complain if taxpayers try 
lescape from their excessive and iniquitous fiscal INTEKNATIONAL MERCANTILE MARINE. 
rethods? ” f ur yt . ieT Ser mf ] . 
ee Your obedient servant, N. J. 5. TO THE EDITOR OF THE ECONOMIS1 
Dublin, October 2ot! 1 5. 


REPL SPAR, MPT PA EE a 


Sir,—In the interesting  artick 
from many points of view—ot last wee 
BRAZILIAN OPINION AND BRITISH OPINION. | 2 essential matter was not included, 
COFFEE AND CONTRACTS. charitably hope that it was for want « 

In the scheme that 1s put forward 
bonds have the contingent right oi exch 


me. 


Hy) 
we 


TO THE EDITOR OF THE ECONOMIST. 
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have read with interest your correspondent’s letter] per cent. preferred stock, which, as you! 


UDjICCE OF in really good years will get consider: 
ing as it does rateably with the ordu 

., | stock has received © per cent. You 

__| the prior charges, not fixed, in fro 


Seer 


ee 
Seo 


~— 


and 
Ver . n a lively * . 
agitation against British interests in Brazil, and it occurs | PET Cent. of ordinary StOCK which 
to me to suggest that the solution of the difficulty lies with | holders are to get for their previous 
the Brazilian Government, and n th ritish Govern- | old preferred, plus 75 per cent. ol! 
' ; “a pag 
ot i " forget to state that in addition to th 
here would no difficultv in arrangi for the financ vacunst 
BR ne ” Bragili ieee the hnance | the old preterred stock, in being reduced 
i srazilian >I ‘azilia vernmen ] 1. 
in uaieons ‘ n oy cca ue respected | its previous capital into new commen, ha 
its on trac s ot On a Our corresponden can ive the 1, bart 
1 . : of having nearly two-thirds of the su! 
i ountry will pro- ; : - ; ewe 
} — ° 1 * © e . > - etter > oo ee ' its 
ct and carry out in the letter ar pirit the contracts made dends, after 6 per cent. 1s paid 01 : 
with British compani and bj ill find bankers | taken for the benefit of the new 6 pe! 
sive the | Who are the old bondholders. 
fullest support to Br lat f crisis li present. In point of fact, if all or any of the | 
, But the reco d in mediately ely p eesti nd 1 during, | cent. bondholders suggested by the schi 
the present war i ot uminating . ; he larcer nronort 
s not illuminating. into preferred, a very much larger propor 
ia 1910 and 1911 loans were raised in England for nearlv | . . 
LC f on te ; vat) | taken. 
4;5,000,000 for the purpose of building railways in Brazil TI 1: k . as 
ee ere = -k egards th 
and thereby advancing and opening up that magnificent 1¢ lachrymosal remarks as f 
country. What is the position to-day? The late Govern- | ™&Dt nee ‘d not be taken very seriously, as 
ment spent the money, or the bulk of the funds. for other | feclaimed, and at the finish need not have! 
t 


purposes than the railways for which they were intended, | if anyone happened to be foolish enough to a 
| and the present Government has since its 


the scene confiscated the contracts and 


we 


| Zuarantees 


tort 
Lect 


t 7 ° . 
and merchants or other: business met 


Wisi. 


e is st 


appearance on The purpose of the scheme of the Comm! 7 


the rust 3) 
wae Page the the railways and] very clear, and their absolute failure in the < 
th tis interest hereil 1} ; > sem . : risati to report 

| a sritis ee res : : x“ wove oa od semblance of 1915, statement of scheme of reorganisation & colle 
ight or e ry or an a al to tribunals arbitrator ‘ 
a PT or arbitrators | the ‘large profits ’’ that figure -d in their ! late “14 
according to the conditions of the particular contracts and ly hope the Co yurts We | 
the usages of such honourable nations. ment so patent, that one can only he ‘tet us atte 
In May, 1913, an eminent financial house of international deal with it as it deserves. But do not i | 


i 


ot j 


J : ; ; n force this 
repute, which had represented the Government of Brazil} t0 exonerate those who have attemptec ee Bri tish and |! 
for generations, and was therefore assumed to be intimately ' sc heme at the expense of the unfortunate bres | 
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| October 30, 1915. THE ECONOMIST. 741 
| —_ - meneame soma — a — — ~ -——- ——__—_— -— 
ied |} +, holders . ‘onstituted preferred an dis | ate : seline 7 1] 
vy Du holders of the Aye C - tuted pre ferred and ordi-| steps in order to liberate the market from an overflow | 
i | stock.—Yours faithfully, Ws. Smiru, of money, hence the difficulties of foreicn exchange. Ii 
\ Member of the Liverpool Stock Exchange iP + ak leat ee a ad 
- Excl - ; + ae ine suggestion offered by Mr Keynes at the be- | 
Stock Ex eo Liverpool, sinning of the war that the Bank should keep at least || 
| ] October 19th, IQrs. ct discount rate of 6 per cent. ought to have been || 
] _- listened to Respe thulls vours, \ SWEDE. | 
’ . | 
S Lund, Sweden, October 18th 5 
| 4u 9 OW I Re Lol I < ‘ IOS. 
< 5 | RECRUITING AND FINANCE. Grevater ertint { ‘3 ; ] 
| Surely what favours imports ought to favour the ex- | 
’ iH rO THE EDITOR OF THE ECONOMIST. | ports which pay for them. We would respectfully sub- || 
et i S tik Shek nines aia ; : er 44 1} 
ed | Srr,—One fears that your correspondent ‘‘ J. A. H.’ | nit that cheap money favours production, and if there }| 
| ‘ ° . - 7 > nmincr ad nre 1? “tie t tharea ' nm Mer ] gremiit | 
ll is t, that there is no correlation between the recruit- | | n increased production there is an increased surplus | 
> , . “ar : for « rt ial 1| 
| the financial poli ies of the Government. Ex-|/° apo Ep. Ee onomist. | i] 
‘ F o 7 - i] 
' il « iV ‘essure Of the former may easily injure the | ne i} 
HW tats yut the Budget shows that it is not realised that INCOME-TAX AND FOREIGNERS | 
er might help the former. Farmers are to be | nin inti 
| _ . TO THE EDITOR OF THE ECONOMIST. 
to give up more of their men. With consider- | . os ' ' 
—r SiR,—In connection with the letter under the above 
fication they doubt the wisdom of that policy. | | 1: : : ; 
; is . g ; ~* | heading in your issue of the 16th, it may be of interest | 
\\ their attitude not be modified if there were | wl ) . t 
. ; ‘ : to note that the question of the justice and expediency }| 
S of country-bred out-of-doors men between 4 etree 4 oe 7 
I { the v kt | r | of rendering non-resident aliens liable to income-tax | 
ars ot age o e workinge-clas eeking em- | ‘ : . : ee 4 
- a a ne ae |} was fought out in the United States when the Federal 1} 
on farms? Most gam Keepers and ghillies | 7, ‘ ant 
d , , 5 | Income-tax Law of October 3, 1912, was passed. lhe | 
lave enlisted, but can the country continue to}... 44... ie ed .: : . 1 
‘ . t] “ - : } matter formed the subject ol many epres tations na } 
10se Over 40 in e€ir preset! at 1? | . + | 
( e 4 él! pre ent occupation : | nferences, and the relative enacting words provided | 
e a financial burden on the country just as], 1 ae ae ace ; ; 
; : : ae ! t the tax should be collected upon the entire net || 
every soldier. Wheat has to be imported t “ae 1 
- i : | me irom all propnertv ow ed ind Oo ery LISINESS, tI 
ml, ind they te ae een ‘A | ace ,§ OF pro eCession Car»r;rie d on in the | I d otates by 1 
2 nines mak mview ii , : tia} Se 
eee oo es . : Guty would | persons residing elsewhere 
a these men out olf their unproductive oc u- | | ' — f ote 
. 7 } hese words were not regarded as ree trom ambDIi- 
| cite them, of course, as an example. I bear | co, Mites lla eee eee ae a 
- “1 ‘ WI ‘ m, ; Miv, bu tne matter was cieared up vy tne issue ¢ 
)il-Will, a \ >a sad nar ip for the ; steed ‘ 
to-wit, ne 1 wu ee aA SA laraship tor th | Treasury Decision No. 2,017, which is in the following || 
heir present jobs, but they need not be out | Se ee ae | 
i ae ; ; | rms: Interest on bonds of domestic corporations || 
é ( I @ ite ) I i > { I E < i} . . ] j ‘ ' 
wa we ate | : id if we think at as ‘| and dividends on stock of domestic corporations owned || 
can long avoid the se or — changes. |}. non-resident aliens, and ether such bonds d |] 
() > OCC! < \\ i are ¢ > \ ioht Or! ' 1 1 . "41 y : i} 
ecupations wiht h are a deadweight ‘| stock be phvsicallv located within or without the United |} 
nd » hers in sh conid he de. vi. a 
2 ee the fhumbers “=e wh h could be a i states, are not supyect to the ine« me-TtaXx. Che method } 
La wT “ole ( Mrar 1e \ me ar i . , i} 
a taxation, will occur to ev« yone. yone are of collecting the tax. by deduction at thea source, has }} 
& —— » of brewine ar istilline for], 4 . | 
ee  Jorue those - we mage ne distilling for een adopted from our practice. and the above exemp- |] 
bi 4 sim ‘ , “ert 7 1} ™ ° 1 mor na . aa ‘ . . | 
ee oe on which ogo aT pomeed es ae is operated through a certificate lodged along | 
Va e a heavy import of such things as barley, thereby | \ith the coupons or orders for registered interest certi- | 
ss yn t only the amount whi h has to be paid | fving to the ownership of the bonds and giving the | 
¥ also the price per bushel which has to be paid. name and address of the hond-fide non-resident alien 
B ~~ ubt th (x \ ronment dislike > un uny leasant- owner. \\ he nm sucn a certincate 1S produced, income- ji} 
Er I Dringing home to the country the dull, IN- | tay is not withheld at the source bv the debtor or col- |] 
g Rg is financial suffering which the war is bound to] yoogine aoenes Voure faithful 1] 
A greater degree in the future according as it oe W. D. Macnoucatt 
Ee s degree now. But can we afford to continue, > Neadowside, Dund O yer 135th, 191s. 
months of it, to sav all’s well when all is not 
par ' . . . 1 
ce ls it not the dutv of the Government to think 
Bi 4 :; 1 1 ' PANAMA CANAL STOPPAGE. 1 
1 occupations are valueless for the purposes of! 
+ 4: — ; . ’ ‘ 2 EDITOR OF THE ECONOMIST. 
ee exports and providing substitutes for im- TO THE EDITOR OF THE |! ; 1] 
Ee nd then, by taxation, to discourage men and Sir,—Seeing the paragraph in vour issue of the ]| 
rs om remaining in these occupations? Is it| 23rd inst. on the Panama Canal stoppage, I think that }} 
e kindness to those already in them to delay | the following facts may interest vour readers i] 
S ¢.° ° ‘ . . ° Ces an %. _ noe t +} > IN ’ i} 
2 : this kind? Obviously the matter is not with- I have a very old friend who was o of the junior || 
ry ¢ . a . . 1 sa ; tr ty ry ‘ th 1] 
Z ultv, for many occupations not directly useful | engineers employed on the construction of the ¢ 
eS are rectly invaluable, for man cannot live by bread] in De Lesseps’ time. He came back to Europe in, I }| 
a lor especially modern man.—I am, Sir your | think, 1886, invalided with malarial fever. And he || 
ges 3 oO} ent servant, Economy. told me that ‘‘ he believed that the Canal would neve: 
, ants j ‘ ‘ e a ae ee i] 
urgh, October roth, rors. be constructed owing to earthquakes causing per-|}| 
iinet petual slips in the Culebra Ridge. 1 
CHEAP MONEY AND TRADE In June, 1914, Harper’s Magazine issued a most || 
7 | beautifully got-up’ Special Panama Numb » i 
5 TO THE EDITOR OF THE ECONOMIST. most elaborate ly illustrated in colours. | ninking 1] 
| : c : | interest i ent him a copy fo his place ri] 
S In your issue of October oth, on the very first | would inte rest 69 I sent ' | Of I 1 
gia a a . “ae ced neoarv nere he was then ving as a ¢ i} 
z ere is a rather puzzling statement. You say, | meee y, wm ' > 1 
ly 9» (¢h,| gentleman. 1] 
- ‘s cheap money favours trade and exports (the | Sentiem ' er oe 
er, ; . ol He wrote thanking me, and saying ne was sure |] 
> are mine), we see no ground for alarm in this > , ; os 
> (th : : reenae ‘+t could never be a permanent success owing to the | 
(the money markets being easier during the , _ a ; at 
I vn &e ; earthquakes,”’’ and ‘‘ that he still had in his mind's eye 
| re : 1 . Yn tha . _ ay ™ hye the 
. 34 | the cracks caused in the Cathedral at Panama by the 
best of mv understanding, this is the very | © cs - * Meme féietell 
verse . . - | successive earthquakes. ours taithtul 
| se of truth. Cheap money does not favour ex- | SUC" ee Trois EToILes 
hes . i LOLS . yi ° 
|| POrts—it favours imports, but discourages exports; | ; ’ : 
1] Whereas lez DP : . 2. ' ‘ London, S.W., October 26th, 1915. 
is dear money, i.e., a high rate of interest, has | 
es Yon these respects the opposite influence. 
e | ‘! this were not so, it would be difficult indeed to | SUGGESTIONS FOR THE NEXT LOAN. 
7 |} "Gerstand why under ordinary circumstances the | 
Wi Dar ¢ d 


‘S always try to overcome an unfavourable balanc: 


| ade by heightening these rates. 
| Dy 
1} 












its rate 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—I am pleased to see that many financial writers 


iring the war the Bank of England has not altered | and critics are coming round to the opinion which you 
‘ } oe 7 . 
not even taken. as far as I know, the usual’ allowed me to enunciate in 


your journal of June 12, 
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1g15, that consideration should be given to the method | 


of raising a compulsory loan. On that date I sug- 
gested that on all incomes exceeding a certain amount 
a weekly contribution should be deducted by means of 
a Government stamp. Against this a bearer note, in 
multiples of £5, or £10, redeemable at par in 20 to 
°3 vears, bearing interest, should be issued. This 

ould give the working class an opportunity of thrift 
at a time when their wages are certainly above normal, 
and would bring in a very considerable amount of 
money to the Treasury. 

I have no reasen to alter my views on this, and it Is 
with the object of again bringing this suggestion be- 
fore your readers that I venture to trouble you once 
more. 

In addition to this, it has always appeared to me 
strange that the Government, at times like this, when 
money is so much wanted, do not adopt the same 
system as corporations. In nearly all local papers, up 
and down the country, will be found advertisements of 
corporations and local bodies inviting loans for a 
period of vears, or subject to short notice. Most of 
the corpo rations are giving 44 per cent., but do not 
state this at the moment in their advertisement, and a 
good deal of money is obtained by them no doubt at 
considerably less. It seems to me that the Govern- 
ment should invite similar loans by advertisement, 
from which loans it could no doubt lend again to any 
corporation of whose urgent requirements it approved. 

It will be quite simple for the Government to ascer- 
tain how much is being brought in weekly as a result 
of these advertisements all over the kingdom. I can 
assure the Treasury that it would be astounded at 
the amount coming in, in Lancashire and Yorkshire 
alone, and I cannot but think that it would obtain very 
large sums with little expense from a source which 
hitherto has been untapped. In any case, this method 
would relieve the banks from subscribing on the same 
scale as they have done for the past two loans, and it 
would have this advantage, that it would raise capital 
direct from the public out of their actual savings. 

If further instance is required of how popular among 
the industrial classes direct loans are, I would point 
to the large sums of money lent to cotton mills in 
Lancashire, and to the fact that two-thirds of the cost 
of many modern spinning mills are raised by loan from 
the wage-earners.—Yours faithfully, 

D. Q. Henrioues. 

Manchester, October 26th, 1915. 


SCOTCH STEEL PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of October 23rd, under heading 
** Scotch Steel Production—Official Action,’’ I notice 
that representatives from the British and French 
Governments have had a conference in Glasgow with 
the steelmakers of Scotland relative to the question 
of increased production, and that the authorities seem 
to have been satisfied that the West of Scotland was 
not turning out as much raw material as it is capable 
of doing. Is this to be wondered at when, for example 
out of the 14 works of the Scottish Iron and Steel 
Company, Limited, five, which were closed down pre- 
vious to the war during the depression in the iron 
and steel trades, are still idle? At this time, when so 
much depends on home production, it would be in- 
finitely better if these works were producing units, and 
so much less material imported from America 

The directors may plead the inadequate supply of 
labour, but there is no doubt, if the matter had been 
gone about in the right way, these works could have 


been started up long ago. Perhaps the above informa- 
tion, if not already known to these representatives, 
may be of some service to them.-—Yours, &c., 


Harry A. Barrp. 
Hamilton, near Glasgow, October 28th, 1915 
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INTERNATIONAL LAW IN WAR TIME. 


THE laws of war in the narrow sense o{ 
a fluid state. New weapons—the 


are in 


aeroplane, the submarine, 


into u 


the German-American 


it is evident that in the case of th 
the Germans expect the law to con! 


weapon, whereas most neutral moralis 


poison US 


diplomatic 


th 
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se. From various controversie 
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niorm 


hold that the weapon must Santon n 


evident, 


hold it 
of mor 


therefore, that, if i 


to be, the cyudleation of t 
ality and humanity, 


then the lav 


le comn 


‘Ss 


to be revised in the light of modern weap 
methods of more scienti 
time for an international examination 


arrives such a handbook as that written 


fic destructi 


of 


DV Sir 


Barclay will be found most useful. For 
in alphabetical order what may be des 
views of the progressive school of internati: 
on the right conduct of civilised war. And, m 
it is a great aid to the formation of sound 


on the 


acts of belligerents. 


We use the words progressive school ; 
for instance, there are no doubt 
dispute Sir T. Barclay’s inferer 


whilst 9 
would 


laying of mines on the high sea may be reg 


neutral States as an act of piracy,” 


right-thinking men who would deny that a 


warfare which makes no distinction 
batants and non-combatants, between the military forces 
of a belligerent and innocent women 
between belligerent vessels and neutral 


be condemned as contrary to the progress of civili 


tion and the advancement of morality. 
The book by Dr Coleman Phillipson is of 


character. 


a war 


Belgian case from the point of view of 
This case has been so often st: 


law. 


book, and it opens with a sta 


published since the outbreak of war, 
not go over the ground again. On tha 
judgment of the civilised world is decisiv 


But we must enter 


a reserv ation in 


we th 


@ 
“ ’ 


a 


+o 


there 


a 


a 


bat 
the 


} 


rded by 1} 


Yn 


mode oj 


between 


at d 


4 


Vesse 


This, despite its temperate tone, | 


tam 
( 


int 
tad 
ited 


1 
tfinat 
Ciieil 


i 


Coleman Phillipson’s definition of the word © i 
For whilst on page 49 he quotes with approval Richard | 
Hooker’s definition, ‘‘ They who are thus accu 
to speak apply the name of law unto 
of working which superior authorit 


wherea 
thereof 
actions 


S wwe, somewhat 
term every kind 
are framed a law 


more enlarging 


of rule or ¢: 


9? 


th 
i 


iV 


+ 


next page seems to qualify this de finition 
a distinction between law and mora! 
separate the rule or canon of law from 


canon of morality. 


We quote the parag 


i 


In some quarters international law is id enti 
morality. But this cannot proper 
> such assimilation are too subs servient 
abstractions, and fail to take into account diff I 

and differences recognised tacitly or = Vv by 


national 
favouring 


nations. 


To speak ‘accurately, 


we should say 


national law is meant the body of rules wh 


r 


observe because they have agreed to accept them 
if they repudiate them at their discretion, inter 
ships, which are unavoidable in the present st 
will degenerate into chaos and confusion. On t 


internationdl morality implies those rules w4! 


h 


re lew) 


f |! 


com. 


c children 1, |} 


iS 


+ y y 
os 


n¢ 


is to] 
Sa ii 


tomed I 


rule | 


nposew, 


sense 


uw her¢ by i 


5 ; evtttnes 
- he, nevertheless, 


{ 


yn the 


‘ } 
P ;wing 
5*s 


a and to |} 


to observe in addition conformably to the best and mos 


lightened opinions of mankind, in order that those T 


governed by obligatory prescription may in 


proceed not smoothly, but amicably, and may ¢D& 
Briefly, then, we may say that for pract 


esteem. 


+ 
the rules of international law are compulsory; ¢t 


national 


This is 


law of 


‘Law 


morality optional. 


Austinianism, and 


morality is the = or source 0 


rt 


“ttl i] 
a 


10Se 


al 


it cannot be accep: ted. 


and U sage of War.’ 


By Sir Thomas B 


* «International Law a the Great War. 


Phillipson, M.A., LL.D. 
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mate jaw. Such moral obligations as thou shalt 
do » murder and thou shalt not steal, were binding 
| they were embodied in the Commandments. 
if ws of the Twelve Tables existed in the con- 
| ai of the people before they were codified, and 
| we may reject the theory of a foreign origin. When 
ll she public conscience revolted against the capital 
- for sheep-stealing the law became a dead 


tier, for juries refused to convict. 
ta ce not recognised that the n 
was an immoral act, the Treaty obligation would have 
The Treaty of the Alliance 

ecame and was rightly Italy. 
'\Ve must, therefore, enter a against the 


Had the public 
; 

nad 

| 

. 

| ntance of a doctrine that subordinate 


violation of Belgium 
little force. ‘Triple 
repudiated by 
caveat 
would 


immoral, 


litv to law. 
other hand, it ts easv to ce 
yapters of Dr Phillipson on the 


On the yncur the 


dec laration 


_aa 
with 


HH , the rights of Ambassadors, the German 
l| trine of Kriegsraison as distinct from the custom 


Here Dr 


claims of 


ce of war. oleman Phillipson nobly 
morality 


gladly 


li defends the against the plea of 
that he quotes Kant 
in condemnation of excesses and atroci- 
these are 


v, and we note 
} Blunts hh 
LI€sS lor 


here was 


days when it is well to remember 
once a school of writers in 
different morality to that of Bern- 

Delbruck, and the German Modernists, all 
them disciples of Machiavelli. The 


lof the excesses need not be reproduced. 
! 


Germany 
eached a 


description 


For the 


rld knows of them, and the system that can 
‘lsanction or organise ruffianism stands condemned. 
| Bi important reservation is made by Sir John 
| M ell in his admirable preface. Dr Phillipson 
'would place an international force behind an _ inter- 


il supreme Macdonell S 


pre py sals. 


court. Sir John 
|| from the consequences of these 
|) We may add that the Roman peace was at 
the Roman but students of the 
Fall will that the 


shrink 
So do we. 
one time 
1 eniorce | bv 


Decline and 


legions, 


realise Roman peace 


to be a peace, and that the concentration of 

|| power led to the concentration of vice and corruption. 
Herbert Spencer said that ‘‘ Creatures which 
ecome gregarious tend to become sympathetic in 
degre proportionate to their intelligenc e. Not 


resulting tendency is 
even 
rds ordinarily imply, for in 
_— sympathy in fear 
|| beyond sympathy in 


ndeed, that the 


exclusively or 


svmpathetic 
that 


some Cases 


which the 
there 1s 


‘ 4° 
others it 


mainly of kind 
and in 
ferocity.”’ 

the 
manifestation 


y ed Pp f 
greed, or Ol 


||} ‘he greater the aggregation more disci- 


and 

the sympathy the greater is the 
sympathy of fear, fe: 
n. The institution of the Holy Roman Empire 
Leo IIL. did not make for peace or toleration even in 
Germany. The for the evil instincts of 
nati is therefore to be found in the balance of power 
recognition of international law as a limit to 
lominion. And we cannot better define our own 


‘ocity 


best restraint 


osition than by reproducing the words of the 
ent German Professor of Political Science, 


BI Intsc] 


hli, who, 


ue, wrote 


in contrasting the ancient and modern 
as follows :—‘‘ Modern States recognise 
|| '‘Nternational law as a limit to their dominion. Inter- 
itional law protects the existence and freedom of all 
ions and States, and rejects the universal dominion 


|| of one State over all peoples We believe that we 
i; Tender a service to international law and justice by 
el 1 ; 


| ng our review with these words of an eminent 
a rman writer, which will be found in his great classic, 
| ‘the Theory of the State.’”’ A Roman pretor inter- 
| preting the jus gentium, and backed by the sanction 
> ‘retorian guard, would involve a head of the 
| Ey e utiy e—an Imperator. 

Subj . to the reservations we have made, the work 
% Dr Phillipson may be commended as a_ valuable 
contribution to the literature of the war. It is frankly 
an 


indictment, but it is a temperately stated indict- 
ment. 
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LABOUR IN WAR-TIME.* 


World of Labour,’”’ of 
edition has just 


Mr 


which a revised 


1 
} 
i 


COLE'S first book, ‘* The 


and cheap r 


appeared, 
as justly won him 


a place practically unique as a 


critic of labour problems with a definite and clear view 
of its future organisation. The solid basis of his work 
; ‘ 1 ’ 
is a remarkably ee knowledge of his subject; 
his writine is alwa admirably ‘* document v7 to 
borrow a French phra Sse. If his latest book * Labour 
in War-Time ’’—is somewhat provisional in form, it is 
1 ‘ _— ‘ 
none the worse tor that Labour problems are in the 
7 7 , 
meiting-pot ind depen I¢ the on on i 
hundred unknown and complicated nat ctors as 
to which dogmatism should be dist Mr Cok 





does not dogmatise ; but no one who dé res to idet | 
st d 1 to obtat he material for a just criticism |] 
of the attitude taken up bv labour since the outbreak || 
of war can do better than study carefully his analvsis. |} 
We could wish that it might be read and vested bv |} 
every responsible administrator in the Ministry. of |] 
ee : ; ; ‘ i} 
Mus itions, for 1t contains a careful orougn um- 1 
rv of facts as well as the indications of a policv: | 
1 ' . i} 
d eve iose who dislike the policy iS many will i} 
( rht to ponds | derct ad the 1 Chis || 
ay s forcibl to the ver cl ( spicuously 
( l ( sunt oO} hie circumstances ‘ ** he 
. “ i} 
passage ot the NIun tions ck } oO ¢ the |} 
first months iter its 1 oductio1 {| 
elena 1} 
' 
IN a comparatively short Russian pamphlet of on 
hundred pages, p yrinted at Pe trograd, Mr N. B. | 
ken slane +{ 1, ] +4} +x . ae sn bas ‘ f 7 i 
meljanorl daeais with two economic subjects Of grea 
importans to his country (1 * th oo of de - | 
ness,’’ and (2) ‘‘ organisation of victory.” He attacks ]} 
the Russian banking system, and especially the opera- 
tions and tactics of the commercial banks The ques- 
tions raised in this pamphlet are certainly of general 
. ‘ a ‘ ’ ‘ ‘ e ’ "+ an . 
interest to Russia at the present moment, and would 
interest anybody who knew the language, but we be- 
heve that the author takes too sc ptical a view of the 
bons $e : 4] ] y ‘a } ’ 
detrimental influence of the Russian commercial banks |} 
on Russia s economic development Che fact that the |} 
I); - fa. 1. nw ¢ ¢ r larcoa "tan? wmntrall 1 hy 
IN Xussi an DaNnkS are to a very large extent controued DY }i 
foreign capital is evident, but it is not only German 
; ad 
influence, for I'rench capital and P banks are like- |} 
. 
wise an important controlling group Mr Emeljanoff |} 
: ; ' + ; 
draws attention to the fact that at the present moment }} 
1 aes 2 ‘ . } ers _. ‘ = + mt } 
1h milliards of roubles are lying on account current at |} 
the various Russian banks. A very interesting figure 
in itself. Of course, the uncertainty of investments 
has helped to increase the account current deposits, 


that in 
average capitalist 
money in investments, and prefers Government securi- 
ties or leaving his money on deposit with his bankers. 
With a little initiative on the part of the 
talist the controlling Russia’s banks, and 
consequently her economic life, could be easily solved 
bv itself. The proposal to 


but it is a known fact ordinary times the 


Russian does not like to risk his 


Russian capi- 


question of 
give control of war sup- 
pl ies, &c., to private institutions and ¢ 
much to recommend it, are 
not find much encouragement 


Government at the present moment. 


orporations has 
afraid that it 
with the 


but we will 


Russian 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Lia- 
bility 
& 


Nominal Cash First 
Capital. Subscription. Payment. 
; z 


Amount previously recorded.... . 658,988,076 .. 


* 


| Governme 


South Australia, 


The loan is mainly i 

for the 

per Cent. 

£552,000 mat 

Ist, and £1,365,30 

Ist next, but holders of th 

I have the option to 
e or be paid off next 

s} a . _ *“* 

} 

} 


j 


oi - 1,980,000 
|| Togal offered for subscription to date | Total offered for subscription for the 
i| in— whole year— 

[) a: Gubesenase peat amihed £660,968 076 i sbbbetindwdiucnonos 
| 1914 ATS205,000 |  BG1S onic acccccess 
j 1913 171,053,314 1912 
1912 186,875,773 1911 
BENE (Abaeeetenseesbeneees 145,636,2% 1910 


196,536,980 
i eee neapeiinnd 240,472,330 1909 
1} 
{ 
| 


210,105,156 
191,506,405 
267,408,380 


NEW CAPITAL ISSUES, 


Government of South Australia.—The Commonwealth 
Bank of Australia is authorised by the Government of South 
|| Australia to offer to holders of £552,000 South Australian 
| 4 per cent. bonds (due January 1, 1916) and £1,365,300 (due 
\| April 1, 1916) conversion into an equal amount of South 
|| Australian 5 per cent. bonds on the following terms :— Holders 
|| of bonds due January I, 1916, to receive an immediate cash 
| payment of £1 1os 8d per cent., being {1, the difference 
|| between the par value of the maturing bonds and the issue 
| price of the new bonds, and tos 8d, being the difference in 
|| interest as follows: 5 per cent. from January rst to April rst 
258, less coupon on the scrip, payable April rst, 12s 6d (less 
tax). Holders of bonds due April 1, 1916, to receive an im- 
mediate cash payment of 9s 4d per cent., being {1, the 
| difference between the par value of the mattring bonds and the 
issue price of the new bonds, a 


less coupon on the seri ay 

. able 
April 1st, 12s 6d (less tax). The half-year’s seapeue due 
January 1, 1916, and April 1, 1916, respectively, on the bonds 


converted, to be retained by the holders for payment in due 
course. Holders of 4 per cent. bonds exercising the option 
to convert will receive preferential allotment, and must 
lodge their bonds and the prescribed form of assent with the 
Commonwealth Bank of Australia, 36-38, New Broad street 
London. Any bonds not converted will b 
maturity. Applications for conversion will be received up to 
Thursday next, November 4th. At the same time an amount 
sufficient to make up, with the bonds converted, a total of 
£2,000,000, is offered for subscription at the issue price of 
99 percent. The bonds are redeemable Ig2t-23. The new 
bonds will be in denominations of £1,000, £500, and {100 
and will be payable to bearer. are. 


Instalments are payable as 
follows:—{5 per cent. on application, £9 per cent. Novem- 


ber oth, £25 per cent. December 28th, and £60 per cent. on 
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(London) | 


980,000 .. 100000 . 1,880,000 
-- 100,000 ..1,880,C00 | ; 


£512,522,633 | 


178,760,999 | 


e paid off at | 


——— 
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| 
a 
per cent. wil] be | 
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New Zealand Public Works Debenture Lo 
| The High Commissioner for New Zealand has r: ceiy ct 
his Government particulars respecting the (2.009 io nl 
| Works Debenture Loan being issued in the Dominion Wie 
| issue is at par, with interest at the rate of 4} per cen: the | 
| of income-tax. Debentures have currency ot five. ten. sa. || 
twenty, or twenty-five years at subscriber's aden ae 


uy 


March 30, 1916. A coupon for 12s 64 
attached to the scrip. The subscription 
bonds closed yesterday. 


neihuatd . Option. Sub. 
| scriptions not exceeding £5,000 payable on application, Sui, | 
| scriptions exceeding £5,000 payable ro per cent. on cme 
tion, balance on allotment. Interest commences \ i 
| 6th. Applications close November 6, tors. 
issued under New Zealand Loans Act, 190% 
during 1916 may be converted at par into 4! per 
tures, 1915, providing application made befor: 
1915. Interest payable at new rate after payment of coupons | 
for current half-year, and if paid in New Zealand = fen 
| of income-tax. 





November | 


Vecember 1, || 


tre % 
WL be free || 
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Orders for the publication in these columns of the reports | 
of Company Meetings should be addressed to the Reportin 
Manager of the ECONOMIST, 3 Arundel 

London, W.C. 


£ | 


Street, Strand 


COMPANY MEETINGS, &c. 


| BUENOS AIRES GREAT SOUTHERN RAILWAY COMPANY, | 
LIMITED. 


BETTER OUTLOOK FOR THE IMMEDIATE FUTURE 


innual general meeting of the shareh 

sreat Southern Railway Company, 

-th instant, at River Plate Hous 
M.Inst.C.E. (the chairman), pres 

» secretary (Mr A. Giet) having r 

ie meeting and the report of the auditors 
Chairman said it was no exags 
l year under review had been the 


history of the company. Though th 
showing, he thought all would agree 
than any of them could have expect 


iy, 18 months ago that our country 


the ¢reatest war the world had eve 


working of the railway had 
» all concerned, for the rela 
remunerative employment elsewh 
of the company’s coal and materia! 
ten been very difficult to 


i 


materials from home manufacturers, who h 
Government orders. Notwithstanding 
; for the year would have been better 
1ad it not been that the war came on the top 
financial years for Argentina, with 
country had become impoverished and the s 
credit made the strictest economy the order 
people imported much less 
They also travelled less, especially 


SONS quence : 


the two items of general goods and passeng 
decrease of £436.s00 over the previous | 
over the year ended June 3v, 1913, this noty 
that they had an increase in the receipts ! 
some 20 per cent. Decreases had also b 
portant potato traffic and coal. 


FURTHER REDUCTION IN WORKING EX! 


With regard to the increases, it was pleé 
crease of £43,700 from loose wool, and he 
would have a similar increase for the current y« 

| of wool were so high at present that every > 
be sent to market. The manager and his of 

| a reduction in working expenses of £213,355 

| which followed on top of a reduction of £499,993 

| vious year. Shareholders, however, would reac!) 

| that there were certain limits beyond which 

| go in cutting down railway working expenses 1 } 

| decrease in receipts. The capital expenditure . ur 

| amounted to only £584,760, as compared WI) A's 
the previous year, and had it not been for una’ a 4 
ments of previous years for rolling stock and lan me 


14 


of capital expenditure during the year wou! 
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-_ eee sonata a meee 

be 1} ther by at least £200,000. With regard to th: cenNMK Che ; 4 | 
ew || | future, he had little hesitation in predicting that if | g er tl . 4 bog 
] is g od as they h« pe d they wou d e gene! ’ et i d : eal 1) ( 
Hi assenger trafhc would slowly improve, and tl ¢ ‘ ) ’ rou | | : 
‘ uld be better. There had been a subst: al | ‘ ae nies aa | ! 
i | : : , 
. 1} gross receipts from July ist to dat Ss ng | affect We est te 6s x 
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iad confided to it sti iI to g 
: ' 
E ‘ vestment. In nt » it ‘ : 


e | ng furtl y ‘T tal dur 9 the } we 7 . 
‘ In regard to the few capital wor! n han : ; 
1 of suburban lines, as far as at present undertal t t tl ‘ 
: ady for inauguration during 1915. The new Gort tit f wheat, maize, a | : 
: were progressing favourably. and the terminal statior oe t ast ar, ag f 
is being proceeded with satisfactoril [he first | Year, an incre: f 766,000 t 
ew Retiro terminus in Buenos Aires was off | total exports Irom July, 1! 4 t 5 . 
August 2nd last. Their railway had already 3 | $446,000, yold ; 1 he é t 
tion, and doubtless in time it would attain 5 3404, yo, While the imports had crea i 
t terminus was to deal with the traffic at the pre- | 1913-14 to $201 trom J to J 
rd in the reasonably near future. The lay-out had been | an $224,000, gold of exports over | 
. | 


de _ 1} . — h mpat | we } that rgentina W fu ilive 
ed > allow for future extensions, and the ompany | ir, showing that A 


essed the necessary land for that purpos ‘I ible eX} nS, ¢ a . ' 
e being the largest in South America, was so u] { stances, he leit sure they wouid a ve ee oe ; 
ey looked not only for increased business, but tor |a very sound policy and one that would bring renew el } 
€ economies in the handling of goods and trans- | reased prosperity. In « . ; mane | , 


passengers. f the favourable feat Lhese W t ( ul 
- i OUTLOOK FOR THE PRESENT YEAR | Dal nd } 
' "1 he | bills receivable £770,000, 1 tan transit £$ and 


i to the present year’s outlook, the Chairman read (th 


g cable, which had been received from the local com- | 4nn™ 
- ted the 26th inst. :—‘‘ Present agricultural prospects 
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their reserve and renewal would be 


fund of £1,700,000, it 


seen that they were in a financial position few companies 


could show. The traffics were about £124,000 in excess of the 
sponding period last year. A favourable cable had been 
received with regard to crop 
Sir J. White-Todd, 


: ’ 3 
Was unanimously agreea to, an 
Ay 


prospects. 
Bart., sec which 
business 


ne yTOCceeac ings. 


CENTRAL URUGUAY RAILWAY COMPANY OF MONTE 
VIDEO, LIMITED. 


ANTICIPATED IMPROVEMENT IN THE CURRENT YEAR. 


in the Central 
Limited, was 
n, Mr Frank 
chairman) 


Mr Georg 


a very un 
rtunes were 
failure of the 


commerciai 


vr anc 7 tatt< 
experience i. especialiy 
‘ radar 

as regaraed the «x 


that the River Plate 


mmer 


lor a iong 


had effectually preve 
favourable circumstances, have 


the poorest 


> the bad weather. Otl 


harvested 

1, barlev, and cats, also suffered ; 
> or lle « 

was exceptionally good, 


manager, 


and as, acc 


practically the whole of the crop 
still to be carried, the better traffic receipts 
st were partly due to this. Altogether, the 


3 


combined 


r 


per cent., but, on the 


goods traffic on system wert 


opean demand for frozen 
cattle were transported, and a satis 
6,761 from this traffic 


source of was 


DECREASED WORKING EXPENSES 


expenses, a 
e and £60,043 in the combined svstem 


» of expenses to receipts being 


cent. respectively. Considering all the 


the management had done well in effecting a 


Saving 


61.67 


cost of working the whole system, 
when it was remembered that the working expenses 
a contribution of over £66,000 to the renewal funds 
Notwithstanding the adverse conditions to which 


ad 


he had re- 
ferred, and the trying period through which the country was 
passing 


ig, there were signs of some improvement in the state of 
affairs Uruguay. 


ur? 


There had been a great demand for cattle 
poses, and the high prices realised had 


Other 


been 
yroducts, such as wool, 
also realised high prices, and as expendi 
goods had greatly decreased, it would b 
generally must be the gainer sequently, be gradually 
strengthening its financial position. 
matters in the accounts, the Cha 
would show 

compared with the results now sult 


hides, and skins, 
ture on imported 
seen that the country 


irman Salc 


hey earnestly hoped 
that the current year isiderable improvement 

n and in this connec- 
tion he might say that the gross earnings of the combined 
system from July 1st to the 16th inst. amounted to £270,497, as 


against £211,171, an increase of £59,326, equal to 28 per cent. 


Sir Henry Bell, Bart., seconded the motion, which was unan 


i- 
mously agreed to. The formal business was next transacted 


and the usual votes of thanks terminated the proceedings. 


Meetings of the Eastern and Northern Extensions Companies | 


were afterwards held, the report and accounts being in each 
case unanimously adopted. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED 


AN EXCEPTIONALLY STRONG POSITION. 


lhe annual general meeting of the shareholders in the English, | 


Scottish, and Australian Bank, Limited, was held. on the 27th 
instant, at Winchester House, Old Broad street, London. Mr 
James Jackson presiding. 
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The London manager and secretary (Mr } ete 
read the notice convening the meeting and th. +... naving | 
auditors, . 

The Chairman said: t 
disappointment to the shareholders, 
that, owing to illness, Mr 


tunately, unable to take the chair to-day. 


Gentlemen,—It 


directors, 


has always looked forward with such 

to meeting the shareholders, between whon 
have always been such trustful and frie; 
is an intense disappointment to him not to 


7 


long record should be interrupted. I 
report that he is making good progress to 


am ha 


we must all hope that next year, and f 
we shall see him in his accustomed place 
BUSINESS SUCCESSFULLY MAIN 
I assume that you will follow the usual 
report and accounts as read. The 12 mo 
since our last meeting, from the vit 
involved by the war, has been a period 
to the Empire at large, and, comparing re] 
with great, to all financial institutions 


well-being depends on the maintenanc« 


resultant credit. It is a matter of great satisfa 
as I am sure it will be to the shareholders 
‘nted to you clearly shows that, in spite of 
and many difficulties, the busine 
fully maintained, and that the figur 


strong position. It 
show 


is true the 
a slight diminution compare 
} 


1914, but this reduction, quite outside war influ 


able to the drought which was so acutely 
tricts of ; but for this the earn 
ceeded those of the previous year. As it 
ifter appropriating Z 35.000 and the statutory /1 
fund and £2,500 to the officers’ guarantee 


Yua 


lly justify the same rate of dividend < 


THE BALANCE-SHEET 
majority of the entries in the 
alteration from the corresponding 
The differences that call for attention are 
—On the assets side the advances anc 


lower than 


roughiy, © per cent. 
than counterbalanced by the thre« 
at bankers, and investn 
1,436 in liquid resout 
liabilities on 


of no less than 


ints alone—figures which indi 


ling with the exceptional requirements 


21s 4d 


ate a fink 
_ 


premises show a reduction of £15,076, 


of the sum realised by the purchase of 
under the provisions of the articles of 
now stands at £284,953, and those who, 
the opportunity of inspecting the grea 
buildings throughout the Commonwealth 
value stands behind this figure. 
CONTRIBUTIONS TO THE WAR L 
Before concluding reference to the assets 
sheet, I should explain that the increase ol 
investments is accounted for mainly by 
War Loans. The directors are confident 
interpret the wishes of the 
patriotic policy of making their contributor 
as liberal as is consistent with the limits « 
Of the liabilities figures, the only notict 
the reserve fund at £365,000 is increased 
last year of £50,000, and that there 1s an 
9 per cent., amounting to £282,885, in current 
ing, as might be expected, under the circum 


Te} 


+h 


shareholders 


and loss account charges show, at £180,513, 
nearly £18,000. Of this no less than £12,500 
augmented income and land taxes at hom 
course, it is scarcely to be expected that this 
than an increasing charge for the coming 
for some years to come. 


SERIOUS EFFECTS OF THE DRC 


The serious effects of the drought, wh! h, +g he 
ended, over the greater area of the Commonwea't™ "© 
: m ‘ . portentous 
rather lost sight of in view of other more por 


sree ~tion it caused } 
but when it is remembered that the reduction ! ca 
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he 


viedgments of the services 


m. The 


said he had already 
of those 
passed by the shareholders would be 
resolution was carried unanimously. 

he motion of Mr H. J. Harding, seconded by 
n, a vote of thanks was passed to the chairman. 


Chairman, in acknowledging the vote, said it would be 


gentlemen, but a vote 


gratifying 


very 


gS ame 


Evan-Thom under Article 87 
the company 

Mr Jj. 
The Chairman moved that the retiring « 


Beck and Colonel D. E. Williams, I 
This was seconded by Mr S. pgs 


etiring 


L. 


direct 


and Mr E. 
cted 
The n 


as, 


+ nna 


rs of 


1otion was seconded by rae and agreed to 


lirectors, Messrs Roger 
» re-elected. 


and carried 
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tion of wheat alone represents a loss of about £15,000,000 | a nice thing if the share holders sent from the meeting a m¢ =. 
laTenol Ts sen LtTom ne me l - @ nessare 
mpared with the yield of the previous year, it will be | expressing sympathy with the the company (M 
: + . . yr : —— ase tal hick il e Vi tpe iy ( [ 
ed how widespread the evil has been. The drou ght Hegan), and the hope that he would speedily recove \ 
. iV) l« l \V iG See Lily c i 4 
1; wie > ave rj . Ion} sae a 2 
conditions combined have without doubt been great resolution to that effect was passed nd the proceedings term 
to the trade and commerce of the Commonwealth, | natec , 

: j 
ave naturally interfered with the imports and export ‘cade ; 
with a corresponding influence on the course « . 

faking into consideration the unparalleled an | BALDWINS. LIMITED : 
. . ' 
litions to which I have alluded, I think it will I SATIS i | : 
ISFACTOR | 
that the bank has done remarkably well, and our —_ Y RESULTS 
vledgments and appreciation are due to our thirteenth annual general meeting of the shareholders 
, S vr vr. . ’ 
cer, Mr Wren, and the staff in Australia. Those a al in Bal deine, Limited, was held, on the 28th inst., at the Grand ait 
, ] , ¥ , } . 7 1 ' ' : 
nts are equally due to Mr Janion and the London staff | Hotel, Birmingham, Colonel John Roper Wright (the chairmai 
ee He apologised for the absence of Colonel Willia 
EMPLOYEES ON ACTIVE SERVICI Vricht 1 : a 
sW ht and Colonel D. E. Williams, who were enga i { 
h. perhaps, foreign to the character of a bu } On muiltat luties, and of \ Vassar-Smith, who had engag \ 
| feel I should be falling short of both my duty a = s connected with Government worl ‘ Head 
ating i ce fittir ' . es ‘h . ‘ Y ? 
ation if I did not make fitting reference to the mag ‘J t Mr G. V. Hazelton) having read the ‘ | 
t ponse that Australasia has made to the call of the nvening the meeting and the report of the auditors | lj : 
Country when danger, and to the gallant deed The ( ' ae 
: : ° * 7] : : 4 ilrma In moving the a tion of the report, said it . 
er soldier sons in the Gallipoli Peninsula. Of our | was with } } i 
I We \ es } vé y ‘or } £ 
; oT N 4 hat tl lire s placed before the shar iat 
f in Australia and England no fewer thar » are en- | hold +} . iii 
; _ | = 1eir report showing the 1 it f last year working i 
the fighting forces of the Empire, besides others who | 7] 14 ‘ - aa 
: i vould e by t Lc n t balance they were able t H 
aged on local military service in the Comn wea we tr, Chem 1 } Pit 
|} Cart » The Dalance-sneet wa ‘2 Io more than last year Dut : 
veral have been wounded, and three have id down | ae } f : i 
a : . | 4,49, » less than the year bef afte meeting the heavier 5) 
é To the relatives and friends of these men our sym- | -} ' m3 ig 
oss j larges tor ncome-tax and ad é further {1.000 t th. $ ; 
oes out in their sorrow, and in the loss that the call of | eciation ount, wl v stood a . 1 ficure of oe 
1 anes i - Se j £- ete i . t V « I ] l figure 
ras imposed. By the loan f 8 .000.0 I e | | £20,000 After paying t} at 4 ' aS ae 
Government and the issue of a War Loan, of which } ») ; : . in 
j a ng to re { ( » | I I t ¢ 1T¢ , ¢ f29= 900 : 
13,000,000 was subscribed in the Commonwealth, the | they had left 127.082. fr which the dire recommended | 
ite requirements for the expenses of the war have been | , , : ; 
req |} a final dividend cent., ng, with the interim d | 
if the spending departments will on ex e 1 } ; 
a } 1, 10 per « e-t In accordance with the | 
) so easy to advocate but apparently impossible t i 
' ~ . : ; Tt l 1 at th € I a meet 4 of Ma 12th 
he public finances need give little cause for ala | } ’ } 4] 
‘ 4 > is : ? 5 ? > s* > ¥ : v 
12 f } ta f of utstandins 
CHAIRMAN’S CONFIDENCE IN THE FUTUR AUSTRALIA | r the P J Ot Ste ( n\ which they felt sure 
: ; } ah tn at ‘ ‘ ‘ 7 } 1 ¢ 
gentlemen, with regard to the future, in the absence of | ween Se SS Vearen : “4 pol Chey had hoped t 
unexpected cataclysm or upheaval, I think qj. | Have ocen ‘ et that they h m- 
having confidence in the continued prosperity of the | ™©® ed the erection tI t ed blast-furnace plant, with 
At the end of the war there must be in the \ ature ts accessor , ~proauc t, fol ' 
‘. 7 the . ‘ . Q } +} ] f + ' $ 
3 a period of commercial depression, but withac trv extra € A which hitherto had been one « h, > 
9 : ’ . . ot ‘ ; me fy } } < 1+ +3 
Australia, whose chief products—meat ool, wheat, and ; . Verma = ries, Dut tx 
luce—are in active and growing demand throughout | ““? "4 ail ' A time b 5 
| 
the recovery may reasonably be expected to be more {UN ( | % 
than in an old countrv like England, so largely dependent ; ; 
} + + ‘ 1 ‘ 
perity on its manufacturing indust So I tici- M | j 
1 . ’ k ep 1} l l te I hell-ma!] Tor hict tl | 
t the baneful effect of the war will fall 1 heavily Se : a eee bi 
. . "4 + sit] } nveni : 
: . W e lavil \ en t ‘ nd im veni- | .| 
than on the Home Country, and, give favour- sey : | ‘| 
} aad x . 1 m to theirx lal tra an he wa re the meeting would ; ’ 
ns, which simply means timely and sufficient rainfall, ° ' i 
7s rat w the lex f the director in +} handing ver ft +h i 
ery of the Antip des must be corre ponding rapid Ted Ty l A l = nh ine ant x « Ll | } 
] T y 7} , 1 } M » M T larg engines nh ys | " 
what may, whether the recovery be qui the a¢ I } 3 
: . Con } 1 ] ht } wht to sav that it w the | : 
prolonged, the Australians may be trusted to combat | — charge. H ial ee ee a 
me tant , +} lirect ‘ ¢ nterec y ha | i : 
rcome every difficulty with that ene ind never-to-b eee a - ane @ REARS see = : f 
‘ ' 
rit th ut have bes n their lea ling ha ‘ t f, n U I bub j iit 1 WOTK W , | : } 
' ha } ‘ ' + + + ' e the } he had : 4, 
ay back. I propose :- That the report and _ state oS tee sae —e H ught he had giv | a 
£ . e . . + ¥ 4 th al } } ~ ct HY ” 5 
accounts now submitted be and hereby opted, and them a fair a , my A ae d ende ir |i . 
nt available for distribution be applied therein | t0 amswer < 1 which, co! ering the unsettled state | 
ended.”? f all industries, would he hoped be few, as it was, to his mind, 
] Annan Bryce, M.P., seconded the resolution. Ther — , _ e : Ee ' : 
. ‘ + + + - 7 + + Y Y > + ’ ? 
» questions asked mments made. the res - lha h t 1eI f accounts, balance-snee é the d I } ‘ 
a ' re : | a 1; , the . b a +1, ntec net ft ; 
e meeting and carried unanimousl} = ae ee ee ee eee + 
*} 1 +} } vy ther i+ + wmer ref Y a ; ; 
Chairman proposed the re-election of My | hy Anna iat the ime, t gether W h the pay! t of t preference div! ] : 
, one of the retiring directors. Lord Knutsford ued cod up i including Aug eee . | 
ution, and it was carried unanimously. lividend on the ordinary shares, paid on April 7, 1915, and other 
. E - ‘ . Stas ian , Se tn< lieeloced he anpro' } rd 
{ hairman next proposed the re-election NI | } a ot th directors as the reby c cl eG. o@ appr i and 4 
; ; ; ; Rentined i} 
as a director, remarking that since Mr lat 1's | adopted 
’ ' \T: Rald ’ 1 +he mot whicl donted ie 
Australia he was more than ever conversant with Mr Sta Raldwin ed the m n, which was adopted 
‘ 1 ’ + , } i 
tail of the bank’s working. With the thousand and YRMAL BUSINESS AND VOTES OF THANKS | i : 
which cropped up every day in their deliberations their | ; : “1 : +} ' 
’ : e : . . } (hairn 1en MOV Lnat mn accordance with the 
Ss advice was not only valuable, but almost ¢ ntia rh ae ¢ : 5 : ; 
iduct of the affairs of the bank direct recommendation, a fin lividend OL 73 per cent., | 
. . « € « A . 4 | thy 
, = : , ree of income-tax, be paid on the amounts paid up on the 
ght Hon. Sir John A. Cockburn, K.C.M ! j. } tree < ne , an ; pe i | : } 
; as ; linarv shares tor the hali-year enace une 30, 1g15, togetnel 
resolution, said he desired to endorse everything that | OT@¢!D@Ty sat 7 2 re aa Ay hay 
aaa ‘ ’ th the interim dividend o per cent. paid on April 7, 1915, 
irman had said with regard to Mr Pate The | ¥ the inter . ; A at. | a fig) 
“nt a iT tree rt 2 ym ax al nat 
‘iON was unanimously agreed to making 10 per cent. 1 the year, free of income-tax, and ti 
+ ¥ ui 7 > 
Er mm Pe ; ‘ . ¢ | the same be payable this day. 
F. T. Jac kson proposed a vote of thanks to the officers of cue ™ b i eater sae . 1 } j 
. : y re R lack seconded the resolution, and it was Carried 
k for their services, and this was seconded by Mr Mr Roger Beck € le > } 
ery unanimously. 
Chai ’ The hairmat ext at Mr Richard Vassar-Smith i 
Chairman made the directors Phe Chairman at it Mr R oe 
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Russia. He has established } i 


orks at Erith to meet special lit 
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i 4 } 5 ) ) } hy 
FRASER AND CHALMERS, LIMITED g which, I believe, has been in tl 
i | 
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i ss ‘ . fait 1olders, that the company Nas benehte 
FURTHER PROGRESS DESPITE MANY DIFFICULTIES , F ae 
j not 1 case, and it has been an extre 
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falling off as compared with th: previous year, but this was to 
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be looked for in view of the l 
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Hnancial conditions ruling in these 
\ustralia, 
and the satisfactory crops in Canada should 
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RUSSIAN CORPORATION, LIMITED. 
OBJECTS OF THE CORPORATION. 








The annual general meeting of the sha: 
ian Corporation, Limited, was held, o1 
i th in »2 Bish gate ‘ 
he E in) ling 
I} Mr A. B.S irt) g : 
g g d the re t 
11 Cha i nm ng the i I } 
nts, 1 that while the term 
i S hs, the corporation d 
t int of its funds until the 1 
ire 1ad been paid up on May 4, ! 
dv {/32,060, and had been 
ision for depreciation on their investm 
é 1 exchange of the roubles hel 
fhe corporation was formed to carry 
¢ nt and finan ompany, primaril 
Russian securities, and it was the intent t | 
Russian Government Guaranteed and M 
in the financing of railways, harbour w 
ncessions, and public works of all |} 
had started under exceedingly good aus i 
tions in Russia which would prove an asse' - | ] 
ilue, and it was exceedingly unfortunate ‘| 
war shortly after its formation should necé mf ] | 
strict the scope of their operations. Bei | 
place they had been successful in arrang 7 j 
the issue of £1,000,000 one-year bills for | 1 
the renewal of which for a further yea! } 
last. Other issues under negotiation |! | 
dropped. | | 
THE ACCOUNTS. | 
Dealing with the accounts, the Chairman st! Seal | I ' 
investments of £784,478 consisted largely of 5 - cil ‘| | 
ties. Other securities had been taken at their mars? our | 
the date of the accounts. The special investment ~ tt x 
referred to their holding of $2,500,000 Russian Goverlt i . 





oF 
foots 


eds Bea 


aes 


rt ae 


Pvp Os 








EPS AV DD ONSH ek ek 


ROS ES pg Tot 


sige 











ee 





ind payable in New York. They had obtained : factory result is ow 


a syndicate formed to finance purchases of w = 


h ‘ 
America. against Russian Government lreasut ‘ WW 
ors ( ] ieted VV ¢ 
one year. Their participation was financed 
by means of bills which they would not be called ” 


ntil the Russian obligation to the syndicate had | #3°9:°°3 4 
terms gave them a satisiactory margir I nt, be 


y, they had thereby assisted in giving facilities | for the next sip 


Government at a time when they were parti 
The balance at credit of profit and | wre 
which a dividend of 4 per cent. on the ordinar 


mmended, leaving £ 3,27 
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taining their funds in a liquid state, and 
isonable profit. In any case, the first year of 
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untry of vast é d « f } 
i development, | led it wa Iipplied wit t I 
nnan i facilitie ! < ad I < | 
us hold which Germay had obtained é 
Russia, through the assistance and co-operatior to 


al banks and financial ndicates, back« : ¢ 
iry technical and financial experience in ‘ } e] 
ing enterpris of all LSS t a 
di1 ut 1t anda pub! eT Ce ¢ ry ta i + . vh 
kn NI If (,;reat B ta we to I T we h + a 
Russia atter the ¢ ect aid } 
vould b lecessary I! e nna} l t st é ” 
ed ned ig ‘ >» put the houses ‘ 
1 de that fina il and expert a tal 
t f Russian industry. Otherwise, it w hia ae } 
into the hands of the Germans, w It 
led the commercial development of R , j 
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ind the usual formal bu 
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-third annual general meeting of the shareh 
Pears, Limited, was held, on the 26th 
Restaurant, London, Sir Thomas R. Dewa1 


managing director) presiding. 
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mportance, as shown by the official Stock Ex 


it September 30th last, our securities were then of 


| 
| 


terminated the proceec 


than they are put at in our accounts. This satis- 
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hairman 


ld be pavable half-yea 





was next transacted, 
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HOPE BROTHERS, LIMITED. 
ALVERSE EFFECTS OF THE WAR 


i . . 77 e 
[he fifteenth annual general meeting of the shareholders in 
» Brothers, Limit was held. on the 27th instant, at the 
< >L siti . mite ‘ 4 Au, n tne 
annon street Hotel, London, Mr. T. E. Goodvear (the chair- 


. mY scaling 
in) presiding. 


cretary (Mr F. L. Brayne, F.C.1.S.) having read the 


convening the meeting and the report of the auditors, 
The Chairman said: In proposing the adoption of the report 
mts, I 7 fied in expressing satisfaction at the 
sult of the ir’s t 1g, having regard to the abnormal con- 


— . + 3 st. Di eccactes wmeN 
jitions under which we have carried on the business. I suppose 











that no retail businesses have felt more acutely the effects of the 
r than those dealit g in men’s wear. Thousands of our cus- 
mers have been taken from their ordinary occupations, and 
mv of them, I regret, will never return. The lighting regula- 
ns, too, have practically reduced our hours of business. 
On tl nufact contend with the rise in 
S th certain classes of goods, | 
which we en urces of supply, and the 
est of tr ds from the manufacturers | 
rn 1 supplying goods to our numerous branches has been a 
latter of extreme difficulty, delays of weeks having occurred 
vhere in normal times we could rely upon the delivery of goods 
} 2 few hi ‘ t most a day or two. The falling off in 
regular tr has been son measure compensated, 
special 1 the « r port f the ir, by contracts which 
were able to obtain for the supply of clothing to the troops, 
it these natura been at a low rate of profit, and have | 
lv partially replaced the loss of our ordinary customers | 
EXCEPTIONAL EXPENSES INCURRED. 
We have naturally incurred some exceptional expenses, the 
lal c€ in ome-tax showing an im rease of about £900 and i 
surance against aircraft between £400 and £500. I am pleased 
to say that 150 of our employees are serving their country, and 
felt it our duty to give assistance to those who are married, 
this has cos s g the vear abo f 6x a s we have 
It to a duty wh v hould not be j Aed neglecting, 
1] 1 sure you W be heartily with me in this. I mentioned 
ist year that we had arranged to remodel our branches at 


and at deferred for a 


red it prudent 


De ; } 4 th: : 
Bishop’s road, but that we had 


‘ 1 1 5 xt° 3 
short time the execution of the work \We conside 


| 
portion of 
| 


r “2 q ; + ratianec 7 aw » 
» proceed with the alterations at Leeds, and these have now 
Lean — I AR —— eS ee il: Binds x 
peen competed, and Nave enadied $5 tO sud-let a 
+} . } + +7 an nee 
tn remises This is ef ted a ¢ SIGe€TaD) € improvement at 
I 
wn - } ‘iia = ‘ a sediueda nena cient 
that bra and will, in our opinion, be very beneficial to the 
ympan We shall take in han d the alte Ns Bishop’s 
» it S aTivi a te S Doss > the close of the T 
ve have acq ed pre Sina ve désirab osit in Br 
y ahd a 
rd a 1 small branch there, which gives eve 


Our bal. 


"h Aaa us eal ia / S } 
The stock shows a reduction of /12.< nd the cash ease 
f 500. The increase of Ss. tl undr lebtors is < 


' 

n t hLawurc 7 Cranes + : . 
ance-sheet shows that our financial position is sound. | 
; 


temporary matter, and 


had on 


+ 1 

which we 
hand at the date of closing the accounts. and which 
hava ine 





ive since been paid. Our trade, as you know, is conducted 
1 a cash basis, and the debtors chiefly represent work in hand 
that is paid on delivery, or very afterwards. In view 
of all the circumstances, I feel justified in proposing a dividend 


on the ordinary shares at the rate of 4 per cent. per annum 
As regards the future, it is impossible under present condition 
to prophesy what may be the result of next year’s trading 
I think, evident that the difficulties of the 
be lessened while the war lasts, and 


having 1 


depa urtments of the 


past year will not 
egard to the im 
proved organisation of the War Office 


, 
SUDDIV 


I do not think we can rely in future upon obtaining so much 
contract work as we did in the early months of the war 


Mr W. W. Greenslade seco 
unanimously agreed to. 


nded the resolution, which was 


The formal business was next transacted, and the proceedings 
terminated with a vote of thanks to the chairman, directors, end 
staff, sympathy being expressed with the chairman in the 
of his only son, who had given his life in the service of the 
country. 


loss 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 





COIRING . icccessanaes eeacece 


Estate, &c., Duties. . 
Stamps oc cccccccccccccccces 
BGG TOE. cccecccce cecccece 
PEOUGS BPO ocscccctcconte 
Property & Income Tax & 


Lan 


| Post Office. .........00 «+ +++ 30,400,000 16,950,000) 16,200,300 150,000 
eee rr 530,000 300,3 
Receipts from Suez Canal 


| For Repayments to 
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PUBLIC INCOME AND EXPENDITURE 





REVENUE AND OTHER RECEIP?s. 





Total Receipts into 


the Exchequer from 


Estimate - 


| forthe Apl. J "15, Apl. 1,°14, ~~ Ruczas, 


U ‘ww | 
oes. 23, | Oc ‘4. Week Week / 


| Year 
| 1915-16. 
(SeeNote) 1915. 


Balances in Exchequer on 


[st April:— & 
Bank of England ...... ee 


_— s 
81,898,728! 
Bank of Ireland ...... 


1,552,224) 
REVENUE. 


6,500,000 3,465,000! 
} 2,650,000 340,000 


Super-Tax......... e++eeee 103,000,000 19,354,900! 
Value Duties 350,006 51,000 


210,000) 


2,002,000 767,960 
1,700,000 2,643,461 


Shares and Sundry Loans 
Miscellaneous ........+e0% on 


POTER occcnkssintcasa 267,252,000 120,569,421, 88, 
Total, including Balance ..... scene a 99,08 


OTHER RECEIPTS. | 


Repayment of Advances for Bullion ..| 1,010,000 


For Treasury Bills (net amount) ...... } 20,330 200) 35,100,000 11,608.00 


For War Loan, 1925-1928 ..........00. | 35,798,408 
For Exchequer Bonds, 1920 .......... | 242,345 
For War Loan, 1925-1945..... eneedwaa 571,000,900 
Under Telegraph (Money) Act, 1913 ..| 1,000,000 
Under Housing Act, 1914 500,000 
East Africa Protectorate Loan :— 
Repayments on account of Principal) 
and Interest......... ecenceosecese 
Temporary Advances :— 
Ways & Means (including Treasury! 
Bills £231,150,000 in 1915-16 and 


3,825 


£38,500,000 in 1914-15) ............ 251,000,000' 72,770,000) 1 y 
1084904951 209,777,577: 42,521,990 18 


Total 


endin 
1914, sis 


1915, 


z 
3549052 
1,085, re 


++ $3,950,952) 10,454.51 rE 


"37,450,000 25,016,200! 19,079,000 1,745 
DOD: vcocecnstnadaunnputs 54,650,000 33,229,000) 21.045 = 2,709, 
wisleits 28,000,000 18,545,000 14.101 .900 


4,461,000 
260,900 


9,386,000 666 0, 
61, s00 


Y 


792,767 
2,967,291 291,990 
653,0 6.203,990 

87,5 7 


11985, 
| 


—$_ 


Oct. 23, Oct, 4 


















———S—— 


e r 


Kis, 


1,670,000/ 160,000 170, 
aes 


& § 


1,150,000 
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By 





EXPENDITURE AND OTHER ISSUES. 


Estimate 
| for Year 
1915-16 


mentary 

Grants). ean 23, 

(SeeNote) 1915, 
EXPENDITURE. £ i 


Tota) Issues out of 
the Exchequer to 
(includ’ng meet Paym'ntsfrom -—— Isstrs. ~ 


; Supple- Api, ‘. "15, Apl. 1,14, 


Week 
to ending 
Oct. 24, Oct. 23, 


1914. 1915. 


Z £ 


£ 
Permanent Charge of Debt 20,720,000 16,544,128 14,008,602 47,457 


Interest, &c., on War Debt 30,726,000 
Road Improvement Fund... 1,431,000 
Payments to Local Taxation 


5,355,829 
694,395 


Accounts, &C. .......-00- 9,406,000 4,477,521 
Other Consolidated Fund 
Services..... Re 1,697,000 1,183,425 


Supply Services .........0+- 
Expenditure 


OTHER ISSUES. 
For Advances for Bullion ........---- 
For Advances for Interest on Ex- 
chequer Bonds under the Capital) i 
Expenditure (Money) Act, 1904 ....| 91,570) 
For Exchequer Bonds issued under the; 
War Loan (Redemption) Act, 1910 . | 16,395,500! 
the Bank of 


1,375,000! 


England 
Issues under Section I 6) of the War 
Loan Act, 1916 ...cccccccccccsccces | 9,715,690 
Under Telegraph (Money) Act, 1913 . 4,250,000, 
Under Post Office —- Railway! 
can 160,000 


Act, 19i3 .. 
Under Housing Act, 1914. nbbhiebeeess 630,000! 
50,000 


Oid Sinking Fund, 1907-8, issued under 
section 9 of the Finance Act, 1908 . 
Old Sinking Fund, 1910-11:— | 
Issued underthe Finance Act, 1911:—| 
Section 16 (1) Epcserneeianrorens 
Section 16 (1) (¢)......-ececee anne! ee 
Old Sinking Fund, 1911-12 :-— 
| Issued under the Anglo-Persian Oil) 
| Company (Acquisition of Capital) 
a Act, i914 
| Bast Africa Protectorate Loan Repay-| 
ments, issued to reduce Debt under, 
the Finance Act, 191] .....ccccccees| 
Temporary Advances Repaid :— 
Ways & Means (including Treasury. 
Bills, £105,532,000 in 1915-16)..... 


Seem eter reseeeeeeeeeere) 


” 





80,000! 


105,532,000. 15,000,000'17 


794,584 
817,695 


4,398,659 


1,086,910 


990.696,000 742,271,360 153,505,018 23,758,000 
we eeeeeeee 1054676000 770,526,658 114,611,468 24,239,275 





1,995,000 


91,370 ee | 
«* oe 


1,950,000) 
22,000, 150,000 





10,000 
55,000 
85,000. 


500,250 .. 


7,434,000! 


(2066467665 194.52",088 41 903.975) 


| Balances in Exchequer :— 
Bank of England......+.+++++0++ 
Bank of Ireland ..........+++:: 








original Budget Estimate. 


Treasury Bills outstanding on October 23, 1915:— 
Bills issued by Public Tender ......-+-+++-+ 
Bills otherwise issued.........+-++e+eeeee* 

Total ...cseeececeesrst* 


2 Ex 
* Includes £40,000, the proceeds of which were not carried the 


\Oc t. 23," 15\0ct.24, ' 


17,891,446 14819951 * “S50 17439 


i4) n. or Dec’ 


“| Tans 15,457,489 + 418,017) +2 


- ice 3 nt 
Nore.—The Estimates for the Revenue and Expenditure are ba ae 


£ 


eeeereeeret 


within the period of the Account. 


Treasury, October 25, 1915. 
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TOTAL ASSETS exceed - . 


£14,100,000 

| yoTAL CLAIMS PAID over - £79,000,000 
FIRE. LIFE. ACCIDENT. MARINE. 
Annuities, Leasehold Redemption, Burglary, Fidelity 


Guarantee, Motor Car, Plate Glass, Personal Accident, 
Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 
































departments, Banking Deposits, Banking Securities, Reserve and 
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a 
Gold sine Pes 
Cot . a from Oirculation — Es 3 

‘ oin and Abroad, out (excluding 2B 5 
Date Bullion. for Export, Bank f “ Deposits ae Reserve. ae : 
or Bills). agers Seg 
Earmarked, mens. eS s 

| 

| 1915 £ £ £ £ & £ .% % 
|} Aug. 4 62,221,7 > 521,000 in 33,486,030 231279956 202,138,873 47,185,725 2085 
ll 65,738.047 779,000 in 32,463,380 227680166 194,050,605 51,724,657 223 — 
18 67,125,702 3,588,000 out 31,957,835 235 — 


227300386 191,798,928 55,617,867 
223519361 187,792,648 53,947,511 





6 
25 67,300,766 337,000 out 31,803,255 


24k — 
| Sept. 168,433,258 297,000 in 32,324,800 225857131 189,523,830 54,558,458 244 — 
$1,790,860 215529974 179,648,362 54,138,361 244 — 


15 63,737,837 2,357,000 out 31,515,345 


8 67,479,221 2,113,000 out 
| 211742769 179,373,263 50,672,492 


22 62,900,176 938,000 out 31,622,635 198383922 166,989,862 49,727,541 25 — 
29 61,508 891 1,187,000 out 32,799,985 192905523 163,601,266 47,658,906 243 — 
| Oct. 6 61,249,793 1,008,000 out 32,876,520 179676888 150,552,554 46,823,273 26 — 


13 59,955,457 1,670,000 out 
20 58,885,570 1,346,000 out 
| 27 56,230,709 3,049,000 out 


32,560,455 
32,573,345 
32,794,860 


168756645 140,666,515 45,845,002 27 
139555708 115,460,762 41,885,849 

Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols 
the Price of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 
back, viz. :— 











in 1914 .... 


: : a - ae an ie een At corresponding date Oct. 25, Oct. 30, | Oct. 29, Oct. 28, Oct. 27, 
OF Fic ES IN ALI THE CHIEF ( OMME R¢ 1IAl ( ENTRI Ss with the capeaaaain 1905. 1912 aa 1914. 1915. 
| Circulation (excluding £ £ £ £ £ 
| _ Bank post bills) ........ 28,888,315 28,589,07C 28,728,220 35,112,670 32,794,860 
| Public deposits .......... 15,331,007 11,751,259 8,745,942 24,993,910 39,885,367 
~ 9 | Other deposits.......... 40,072,126 45,245,016 41,060,604 126,736,526 99,670,341 
‘A _ | Government securities.... 16,647,729 13,057, 11,788,105 19,427,087 18,895,502 
Ghe Hankers (5 asetic. | Other securities .......... 33,080,448 34,532,800 28,619,058 104,868,463 96,565,2+0 
: , Reserve of notes and coin 21,485,210 27,197,884 7,114,611 45,210,070 41,885,.84S 
* } Coin and bullion .......... 31,923,525 37,336,954 37,392,831 61,872,740 56,230,769 
| = ' Proportion of reserve to 
uf |. I astekenasessine 44 % 473% 54% 233% 0% 

4 | Bank rate of discount .... 4% > We ° % 5 % 5 % 
re BANK OF ENGLAND. Market rate, 3 months’ bills 4 448 5 5 Sts 44 8 
a , | Price of Consols .......... 8éz 733 7248 as 6545 
oa A pursuant to the Act 7 and 8 Victoria, cap. 32, for the | Price of silver per oz. .... 24ad . ve 274d 22% , a 
bs a , we . erred aces Average price of wheat.... 273 ld bak 30s 72 37s 2 488 2 
ES Week ended Wednesday, October 27, 1915. Sucbanen on Paris (short) 25.15-174 25.224-25 25 3035 a4 27.50-60 
ee | -— Amsterdam (short)... 12.2} 3 12.14-24  12.24-23 11.09-19 
Er ISSUE DEPARTMENT. : Hamburg (3 months) 20.70-74 20.79-83 20.76-8U a is 
a £ £ Clearing-house return .... 203,220,000 370,365,000 288,272,000 258,472,000 258,662,000 
e 
ia] Notes issued........ 74,523,815) Government debt .. 11,015,100 | The amount of the ‘‘ other deposits’ compared with the ‘' other 
ee Other securities .... _ 7,454,900 | securities,"’ showed in 1905 an excess of {6,991,678; im 1912 an 
ed Gold coin and ballion 56,073,815 | excess of {10,712,21 in 1913 an excess of {£12,441 q46; and 
oe a | ACCS I0,712,2 l Yl3g G x SS iZ,441 x ° e 
am 74,525,815 74,525,815 In 1914 an excess of £21,8¢ 8, In 1915 there is an excess 
F BANKING DEPARTMENT. of £3,105,08r. 

& | 
Ea £ £ . 
Sa) Proprietors capital... 14,553,000 Government securities 18,895,502 | BANKERS’ CLEARING RETURNE. 
ae . co ¢ 565.2 ; . . 
fia Rest... sees ssseeees oer — ere Saas gy | The following figures from the official returns show the amount 
oa} Publi deposits* .... ’ , pO eee Te see ’ ~ i , } > si aa Ma 
Ba) Other deposits ...... 99,670,341, Gold and silvercoin.. 156,894 | of bills and cheques cleared at the jankers' Clearing-house. 
4 n-day ; s are given separately, together with the total increase 
; lay and other | Special day z p y, tog 
bills seveseeds 30,455 _ | or decrease to date in each case :— 
Es 157,346,611 157,346,611 | : 

" Weeks Endin Town Clearing Country Total. 
| {ncluding Exchequer, Savings Kanks, Commissioners of Nationa! Debt, and eeks Ending —— Clearing. C 
i Dividend Accounts. 1915. “2 ‘ 2 
: ; +} . Se 8,067,20i,000 1,068,592,000 9,135,793,000 
3 uted October 28, 1915. J. G. NAIRNE, Chief Cashier. | = 1 to Sept. €.... oar ani ae r7.974 000 254607 000 
e a 211,271, 28,200,000 239,471,000 
| + aes ; ais 99 223,994,000 26,844,000 250,838,000 
| he following were the changes inthe principal accounts when | se ; 256 085,000 35,770,000 291.855,000 
4] compar eek :— a oa 237,937,000 31,513,000 269,450,000 

| pared with last week : tates iii 13 o57'323000 33°599 000 270'952.000 
| a 2 | 27 229,223,000 29,439,000 258,662,000 || 

i | Sgt (excluding 7-day and other bills) .... 221,515 «...++-- . Total, 1915 ae 9,689.667,900 1,281,961,000 10.971. 028,000 

f Public deposits .........000 snbkeahensaees aaeia aa). onauaene 6,243,078 Corresponding total 1914 .. 11,560,984,000 1,129,075, 2,690,059, | 
Other deposits ........... ccccccccccccccccccccees 1,289,427 werecece | Increase or Decrease ant — 1,871,517,000 + ae — aa 
Government securities ..... eorrer ree sedeetekiee <6 wanenene 279 | BE caccessanneccedened = 16°18 % = % -= 54 % 
Other securities 2,053,136 : 4.66 8 000 

Bi ccccccccccecs eeecccecccccesesesese ee 5 . I oi 13,294,584,000 1,370,464,000 14,666,048,000 
SN idvennencsbabinibbabaiidiamen pntibaha ‘ adh. .: aicibiagins Se T va _—.. agency 15,046,923,000 | 1,389,81,000 | 16,436,404,000 
A wisaeu guddadeuannoens “ 23,064 ....+.. . .* Increase or Decrease =f — 1,752,339,000 — 19,017,000 — ae 
Reserve............. ecccenegnnnseubbeanewbnnenee . © eeeeeeee 2,876,576 |  1914..+000eeeerrereeere ‘ 164% = 137% '= 107% 
CURRENCY NOTES ACCOUNT. | SprecraLt Days. 
” — tion A t. | ‘*Pourths"’ of the 
Notes Fos een nha panda Stock Exchange Pay Days. Consols Pay Days. Month. 
and Certi-| & & &'| ‘ ae © so 
Date. aioe eos 2 e'$3. c os © a Sg Date. Date. | 
Ou | SS Sipenkers| 22 Sg2 o8 SEE | E258 | — £ 1915, & | 1915. £ 
standing. | &™<| | $8 O85 $2 S85 |S. & | Jan. 14to May28 593,169,000 Jan. 6)  37,627,000)Jan. 4) 42,559,000 
j= 2m Qe~ os Mew jy ‘1 7 38,303,000|Feb. 3)  44,355,000/Feb. 4 46,443,000 
en _ a ieee Te 45,083,000|Mar. 11] oe 7 30,001,008 
a Oe aaea oa “eH; 
ld ae £ : £ % £ £ July 14....ccccce 54,805,000|April i) 53,115,000) Apri 9.514, 
‘Aug, 2 $5:386,920'5, 303,236)| 3,204,000 150,000 28500000 62°8 9585,827°5 4,250,329 eee 58,882,000 May 5) ee ooolsune a aaa 
“8: > $6,729,€40°5, 307,975) 1,204,000 310,000 28500000 61 @ 9585,827°5 7,457,288 | Aug. 12...+.+++0- 43,164,000)June = 1} ' 93 nan 
1] 48,783,504°5| : 27°5 9,260.839 42.899,000| July 1 59,806,000) July 45 682,000 
>. 20 /85,504°5| 508 162.) 1,204,000 441,000 28500000 584 9585,8 i FF. ccccvece ° aaa = 52/168 000! Aug 4 56.063, 000 
- 91,086,446'5| 308,163|| 1,204,000 469,C00 28500000 55°7 9585,827°S 11,655,782 Sept. 10.......--- 45,083,000 a ii 54'180,000/Sept. 4! 39,722,000 
Sony “> 24:201,492"5| 308,163)! 1,204,000 469,000 28500000 52°5 9585,827° 14,758,828 isitsaases 46,855,000) "eRs- | eaoisooulOcs. 4| © 47:167,000 
ms £7,747.034'9 308,322|| 1,214,000, 471,000 28500000 49°3 14585,827'5 15.294,529 Bek, Diccacee ad 45,291,000\Oct. 016,00}Oct. 4 167, 
yp 2v845,562°5) 443,299), 214 471,000 28500000 47°0 15000, »101,861°5 . i 
15 67,151,454°5| 443,299 214/000 481,000 28500000 42°4 17700,000 20,699,753'5 | Totel,1915 ...... 793,532,000} +. | 486,124, wf 447,250,000 
= 10,327,572 5} 443,299] 214,000! 381,000 26500000 40°5 17700000 23,975,871'5 | Corresponding 515,566,000, | 441,538,000 
Oct ’ 72,022,325 | 445,455)| 214,000) 382,500 28500000 39°5 20400,000 22,969,280 total, 1914.... 1,323,914,000, ee aaah eee oe \.  Saiaeee 
“ 16 75,256 887 | 445,852) 204,000) 289,500 28500000 37°7 20400,000 |26,289.259 | Ine. or Dee, {|= 530,382,000) ce (= ee she 
= Te.A43,555 | 445,852 | 194,000) 251,500 28500000 37°4 26920,965 21,023,302 in 1915 ....1j= W06% | -« |= STL | ce [= 
> 73,315,274 | 445,852} 194,000! 255,000 28500000 36°0 29620,563 21,191, ee eenatenalen mae _ 
7 #881581 | 446,852 198000 255,000 28500000 35°044620,565 | 8.727850 | Gross totnlin 1914) | 1481,780000 .. | SIE66000) + | eae 
————___— $$ |] Do 1913 22.0000 i, oe | ae oe 
. ' ea is ee |— 266,326,000 .. — 49,762,000 
The following shows the amount of Circulation, Bullion in both | Inc. or Des. § : co, 00 co |e 006 % -. a. 


a7 
“~/s 


Rate of Discount tor three months ended October 1915 :-— 


* The fourth fell on Sunday. 
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a 752 THE ECONOMIST. [October 30, 1915 | 
He BANK OF —— 
ae | PROVINCIAL CLEARING RETURNS. | —— om seme | 
AG he i Seana aes _ ee eed Oot. 1/14 | “Oot, &” | Oc 1 
il nes a 1915. | asia. | Ino, or + Dee, : en 1915, 1915. Bos wat Last Voge | 
eae Gold ........ ves eeeeeee0«{159/515,000 159,188,000 161 s ‘| 
foe |; MANCHESTER— £ £ & % jeu econgnonnesens 4000 261,693,000 + 327,99 | 
Ted) || Jan. 1 to Oct. 16 ...... 274,044,300 264,090,500 +9,953,800, 3°76 | Balance abroad.-..-..---| $741,000 3836000 21.575.000 — "95 009 — aya 
| He i Week ending Oct. 23 ..! 6,279,400 4,498,200 +1,781,2 _ So 59 Securities and chore loans stone 2$f.384.000 200 sek ne in - 28 a 
bas = j = 7 . Treasury MGS .ecccces: 900 Oy a: r 4 | 
UEGa & Total to date........ 280,323,700 268,588,700 +11735000| 4-36 Other loans and advances! 97,111,000 98,865,000 48 ina 78 a 
PRA: ! | LIVERPOOL— .— speetpeenseeanaegll 14,801,000 13,888,000 9,782,000 + 913,99 - } 
dee Jan. 1 to Oct. 16 ...... 227,659,100 185,158,400 + 42500700, 22-95 | Batsncesdce by branches - S800 14,932,000 15,715,000 + ia ea 
pi Week ending Oct. 23 .. 5,875,600 5,455,500 +2,420,500) 70°04) andtreasuries ........| 43,048,000 39,776,000 22, 135, 





































































































000 +4,2 272,000 Meson 
——— sone Sam 
188,613,700 + 44 0} 23°81 ; 
Total to date........ 233,534,700 + 44921000) icici 644,198,000 632,455,200 378,291,90 000 + 11743000 32555 sei | 
sIRMINGHAMN-— Notes in circulation ....|489,323,000 476,684,000 269,748,000 « 00 aE 
| Jan. 1 to Oct. 16 ....... 70,232,600 62,500,200 + 7,732,400) 12-37 oe the bank... 5,500,000 5,500,000 5,500,000 cr | 
|| Week ending Oct. 23 .. 1,462,800 1,046,500 + 416,500) 39-80 | “ ‘accounts .......-..-.-, 112,545,000 112,353,000 71,699,000 + 192,000 4 
Treasury account ...... 20,336,000 22,195,000 20,835,000 — 132,000 + 40,846.00 | 
1 Total to date........ 71,695,400 63, 546,509 +8, 148,900 12 82 | Miscellaneous .......... 16,494,000 157722000 10, my “ , I eml 
7 ] d to b ~ ? 390) } 
| WEWCABTLE-ON-TYNE- a "SSMS seeeeeel on | 
| Jan. 1to Oct.16...... 59,915,400 46,855,800 + 13081600} 27-93 ————— ——__—_ — vest init all 
| Week ending Oct. 23... 1,488,100 912,300 + 575,800) 63-11 | ___ 644,198,000 652,455,000 578 291,000’ + 11745000 + 26 a | 
7.749 3657 t | 
| Total to date........ | 61,405 ,900 47,746,100 + 13657400 28°60 NEW YORK ASSOCIATED BANKS. 
} | BEISTOL— = «Oe 23, Oct. 16, Oct. 24 in 
{| Jan. 1 to Oct. 16 ......) 31,105,000 28,916,000 + 2,189, 7-5 pon _ . _ ~—_ Last Year 
: || Week ending Oct. 23... 738,000 652,000 + 86,000] 13:1] + Reserve, own vaults 103,710,200 102634000 | e8ossoco { + 1076000) ‘| 
es 1 ; Do. Fed. Res. Bank 31,770,000 30,216,000 - 5-y + 1554000 & 4.56 2 
: | Total to date......... 31,843,000 29,568,000 42,275,000} 7:6} Do. otherdep’tories 9,248,900 6,494,000 | 20524000 |} 577303; +56i0am | 
t LEICESTER ae ——— | Loans and discounts 601,254,000 574,342,000 452,098,000 + 26,912,200 + 1¢215eyp | 
ie | Pe LiaBILITIES, ne 
; ' | Jan. 1 to Oct. 16 ...... 16,192,300 12, 437, 800 +3,754,500) 30-18 ere oe casewests 7,136,000 7,128,000 29,088,000 8,000 +21,352.00 |) 
- ai z 277.7 ; vet deposits (inc. U.S. 
1] Week ending Oct. 25 .. 335,800 1700 + 56,100) 20:20 Govern. deposits) ..' 643,574,000 614,058,000 384,186 900 + 29,616,000 + asadguan | 
: | Total to date........' 16,526,100 12,715,500 +3,810,600] 29-96 | RESERVE (aggregate)... 144,726,000 139,344,000 88,376,000 + 5,382,000 456.3500 
a | | : - Legalreserve§ ...... 106,600,000 101,502,000 &6 684, 000 + 8,000 + 19,926,000 || 
2 | NOTTINGHAM— Kxcess reserve ...... 38,126,000 37,842,000 1,692,000 + 284,000 +3643. 
| Jan. 1 to Oct. 16 ...... 14,852,600 15 5,175, 500— 322,9 2°12 * Prior to November 2], 1914, the Reserve was divided into “ Specie" ap 
a ||} Week ending Oct. 23 .. 349,300 271,100 + 78,200} 28 84 | ‘“* Legal Tenders.” 
| Total to date........ 15,201,900 15,446,600— 244,700} 1°58 | BANK OF SWEDEN. 
} i] | 
: 1 Oct. 16, , Oct.9, Oct. 1 Last 
1] mas. 1915. 1914 Week, Last Year 
| ASSETS. Z é & i 
1] ae FOREIGN BANK RETURNS. | Gold .........000s erecees 6,300,000 6,300,000 5,765,000 .. + SIT 
|| The principal items in the last weekly accounts received from | a _— and 6.577.200 6.750.000 2.803,00— 73.000 + 378 
i] ~ . * - A OTCIZD DUIS cccccccese . ’ yf QD, £,5U0, DAN © 35/40 
|| he leading Continental and the New York Associated Banks are | Swedish and foreign in| aeeaee . 
1} : t | Government securities 5,050,000 3,043, »201,900 13,000 + 1,829, 
| compared below with the previous statement and with the corres | Discounts and loans .... 4,967,000 5,040,000 8,877,000 — 73,000 — 330m 
ponding statement of last year :— LIABILITIES 
| Notes in circulation .... 16,237,000 we 15,268,00 100,000 + % = 
{ Deposits at notice ...... 4,664,000 4,342, 3,886,000 + oyAN tS 
| BAUK OF FRANCE. ememenmmacmemati i = ASO 
\| . ee ee oe ‘cceiehaieintamiaaaie NETHERLANDS BANK. 
| Comparative Increase | - aT ._ a 
| rey mm Oct Zl, Oct. 28, ; or Decrease. — — ( 91 - wn es 
| a yess pbs Week. |Last Year, | C afuiiion—Gold... 32,735,000, 32.778,000 13,382,000 + 1500 | 
: = oin and bullion—Gold.. 32,795, 32.778, 3,382,000 + + 
ASSETS. £ £ £ ae oon = 
|| Coin and bullion—Gold 189, 199,000 187,707,00C + 1,492,000 No nee eae 15,899,000 15,571,000 6,707,000 + o< sayy 
ina Silver.| 14,530,000) 14,532,000 os 2,000) return Pe seaports car r 22 7076 + 7,251.00 
1] Discount and advances. 110,584,000 110,992,000 Nx - 48,000 published Notes in circulation .... 45,958,000 45,642,000 58,707,000 » a? ~ 
LIABILITIES. return ayear | Deposits .....scvceserese 1,568,000 1,557,000 5,520,000 + 11, Dn 
I oa cn cnkcks Saakoen 554,702,000 553,280,000 published. + 1,422,000, ago. | 
|| Government deposits .. 1, 558,000, 3,304,000 1,766,000 AUSTRU-HUNGARIAN BANK. 
} Private depo sits aw - 10 1,85 >, 000,102, € 61,000 1,126,000 { i i dale 3 j — 
} —— _—_—— — setae " ee eiinninn | uly i uly <0, Uly 2, paar " 
| BANK OF | ee ee 
K OF SPAIN. Assets, £ | Sa 
| _ | Coin and bullion—Gold.. 51,966,000 51,578,000 0,579,000 — sam : = 
| Oct. 23, | Oct.16, Oct. 24, Last _ Silver, 12,065,000 12,140,000 10,795,000 + Tiwke F one 
| 1915. 1315, igi4 Week. LastYear. | Discounts, advances, &c. 40,143,000 39,765,000 42 {025,000 — 378,000 ~ 2060) 
ASSETS, £ £ z £ £ LIABILITIES, ene _— 0 620,000 
|| Gold ...seesere seeveeees 51,187,000 30.944,000 22,065,900 + 213,000 +9,122,000 | Ciroulation.......+-++++« 90,517,000 88,740,000 91.30.00 00 — 
| EE STS: 23,475,000 29,349,000 27,720,000 + 126,000 + 1,755,000 
|| Loans and discounts .... 31,183,000 31,524,000 37,497,000 — 345,000 —6.314,000 | BANK OF NORWAY. 
'| Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 cn ae ‘ 
Treasury bills, obliga- | Uct. do, |; Uct.%,  UCm we Lest Yee! 
sIODB, KC......ccccccece 6,000,000 6,000,000 6,000,000 - | 1915. 1915. 1914. Week. ae 
LIABILITIES. | ASSETS, £ 2 Zs . 2 300 + 1,337.00 
|| Circulation........-.... 82,713,000 82,918,000 79,546,000 — 205,000 43,167,000 | Gold ..........05. anata 3,684,000 3,555,000 2,347,000 + 129,000 + LST) 
|| Deposits and current Balance abroad = and ad _, °7,000 + 2135.00 | 
|] accounts ...........006 25,726,000 25,828,000 24,815,000 102,000 + onnees | foreign bills............ 3,694,000 5,657,000 1,959,000 + VINE Tt | 
eee i ~ - | Government securities.. 781,000 781,000 ay on an _- 2,771,000 
| Discounts andloans...... 4,060,000 4,142,000 6,351.0 ———s 
SWISS NATIONAL BANK. LIABILITIES, _ 9.995.300 5000 + 1.043000 
er are : |} Notes in circulation...... a ¢ — sor no ye HH gp 55000 
ct. 15, t. 7, | Oct. 15, ; po Wiacnnses 35%, 501 24299,000 
‘ 1s15. | on |e eel 7 
SSETS, £ £ £ £ senses tbl 
Coin and bullion—Gold.. 9,713,000 9,719,000 9,140,000— 1,000 + 578,000 ‘NATIONAL BANK OF BELGIUM. 
on Silver 2,470,000 2,472,000 563,000 2,000 + 1,901,000 | - ‘ 
Duarlehens-Kassenschein., 655,000 595,000 cs +  62,000+ 665,000 ~Aug.6, July 50, Aug. /, Week. Last Year |) 
Discounts andadvances. 6,031,000 6,451,000 10,072,000 — 400,000 — 4,041,000 ASSETS. — 1914, 1913 . 3s | 
LIABILITIES, Coin (gold and silver) and 2 3. 000 +3,272,000 + 5 3,756.00 | 
Notes in circulation .... 16,883,000 17,110,000 16,854.000— 227,000+  29,000| bullion...........0.. ea 15,980,000 12,708,000 12,22 ‘00 + 97,000 + 15,5450 |) 
Deposits ....++.++++++4+- 3,196,000! 3,112,000. 3,320,000 + 84,000 — 124,000 Other securities ..... we 41,380,000 35,485,000 27,855, : 
. : LIABILITIES. 900 39,460,000 +7 7034 + 12,3400 |} 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse). Notes in circulation .... ars Seo 4,666,000 +1 34,000 + 1s? * | 
dated September 30, shows total issues £2,615,000, of which £540,000 was held Current ACCOUNES.....++6 6,265,000 owe a ed } 
by the Swiss National Bank. = ne | 
IMPERIAL BANK OF GERMANY, 
$.( BANK OF ITALY. SS Oct. 25, Oct. 15, Oct. 25, Last 4 Yeats | 
i cis Big a ; , 4. Week. Las i 
iia Aug. 31, Aug. 20, Aug. 31, Last Last jones —_ = — 300 pagsuit | 
as si isis. as. —- Week. Tene, ious. aaa 121,335,000 121,318,000 ry ane 3 ae ‘a 
| Total cash .....+++see0++ 56,279,000 57,730,000 49,637,000 — 1,451,000 +6,642,000 | Silver ........- ee ae 41'se0'000 37,078,000 + 14,755 sand + 181% 
| Inland bills.........cee 25,235,000, 26,441,000 35,070,000 — 1,206,000 —9,835,000 | Treasury notes......| "31S 000 220,208,000 147,769,000 — = 23,295,000 + 43140" 
i Foreign bills ........-... —— “_ 3,218,000 : —2,385,000 CaS ee 96, 100 485355 sa 
Te «++ 8,691,000, 8,641 6,057,000 + 50,000 + 2,634,000 : 198,398,000 — 5,112, M0 || 
“k a. cath denaemeiaten ae Notes in circulation 283,751,000 288,863,000 — 2,951,000 + | si 
ST | | | Lm TTA — 66000 | Current acoounts....| _90,990000._ 05,001,000. 11,155000 — 7 
Note circulation ........ 111,018,000 110,495,000 84,601,000 + 523,000 + 26417900 The Reichsbank has been relieved of its obligation % conv i 
NID siadncheeinieciand 28,369,000 28,571,000 13,781,000— 202,000,+ 14588000 ! into gold. \ 


. Circul 





( 


Coin 8 
f Loans 


Debto 


S r 
Secut! 


Alaba 
Atchie 
Atlant 


Baltin 





Delaw 
Denve 
Erie I 
ireat 
Nino 
Kanss 


Lehig 


Minn 
Misa., 
Misec 


New 



















> - : | ri 
{ a ; 
iH + 7’ v rn ' 
|B october 30, 1915.) THE ECONOMIST. | 
: 
NAL BANK OF DENMARK. * —— : . y 
NATIO The following is a comparison of quoted money rates with 1 ; 
| Sept. 30,| Aug. 31, | Sept. 30, Last previous weeks :— i ; 
a, | 1915. | we. aes. Month. |Last Year. _ 1] fi 
ASSETS. 2 2 £ te 
» | at Vion seceeee«| 94928,000} 5,946,000) 4,043,000— 18,000 + 1,885,000 ED Bank Bil Trade Bills.* i ; 
1m | Com and ints..--| 4,255,000) 3,806,000 7,347,000 +  349,000\— 3.192.000 25 | a 
Mn | Loans Qi road .s+see++| 3:426,000) 2,913,000 1,346,000 + 513,000\+ 2,080,000 = 13 Mo 4 Months.'6 Mon , $f Santino | ; ; 
a, | ee a 2,103,200] 1,750,000 °587,000 + 355.000|+ 1.516.000 cet pbeonaae er — eee lo 
“{| aE 12,248,000] 11,293,000, 11,742,000 + 955,000 + 506,000, J95. | %, | | % ae haage sake , ; % %. | i 
i a rrent — ers ‘t a t te OS 32 54 52 6 i i 
- : 254,000 257,000 394,000 3,000 — 140,000 ie 81s 1s ei 1S } 6 ! fei 9 
27.4 ; 614% 25 | 5 54 i 2 6 tT ; : 
” .bove tables the Russian roubie is converted at 2s; the Reichsmark | °°?" ,°*: (3 % | 418 42° : St * | 52 2 | 52 6 |] ; : 
Ot ‘c: the Austrian crown at 10d; the Dutch florin at ls 8d, the oa ia at "+, SA “a & | St } ? : 6 ft] ; ‘ 
~ ; Danish kronor at18 per £, the Norwegian kronor at 18/15 per £ 24. ; att 2 an a | 4s 2 | 32 2 | 29 4 | 28 —. 4) : 
on vr lira, and peseta at 25 per £. American currency is reduced into 1 - © H + m & | 44 5 ot i | 52 } tat 3 
4 l 21 48 st 3 | 44 "| 5 i $ - it ; ; 
’ q | 4 +4 ? 5+ 4 ‘ : 3 | ; 
Loe 2! 4 Te 48 ° & ' 53 5 54 fata 
MN n ey + - . aati ° } | ® 
one || js The subjoined table shows the rates quoted from dayto ,.,.3°* a ae Sie Ses ee ee ae See way best paper to those paid || ; i] 
J 2 bills tor which the Bank rate is usually required i 
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i 
7000 ad Last a = 1 ea 
: Fridy. Sat. Mon. Tues. Wed. Thur. Fridy, FOREIGN RATES OF EXCHANGE ON LONDON. I : 
3 “o » ; ) Xe ai eet } : : 
MM Rank rate .....ceceerccesevecesece o 2 ) 9 ) 5 ; j 
|: nt mi : | BS 
” ll rs’ drafts ...... 3 4 2442 2 59 2 42 5 4h Ronees Sane Latest! Rates 1] Pile 
ebseweaneedeune te 4 +4 1448 45 t3 4 l : I I { i} i : fs 
weeaseeecse 425 th 5 4 i : ni 
a er: : & Oo 2 ~ - } i ) la . arf. ) . f : } ; 
: ipnaveedenewasa 5 5S 3 & 55 & b «Par aad 28 27 ce Chequ bled 4ps 90 ‘At sight |] i 
o0eseee ecece 74 7 ; 7% ‘> + ber l. = Ss os t r “a Q } . 5 4 
Ln 7 44 4 ‘ 40 4 ¥ i — 98 ; ; ; lys st |] { 
| Sand 12 month <cecceesss ‘h 84h fh OM ~ 28 17k Shot ‘ - id 9 ral 3 
20 [ Vocccccsesesece } 4 4 344 e t 4 4 ‘ Fr t 28 ia ot 
; 43 4 43 & 44 43 4 42 4 4 \ : 
on MN «Short... cc ccccecccccecvcesccese z z : 2 < d i 1/44 4 4 
x ; ; ement) 5 } } ) Pe ad 28 1394 3 I Ly l t c 
x I Banks .ecece 34 54 54 a} $ 4 - N ¥ é + ¢ i o hk ‘ l 7 : 
+ Oe suet 34 ; : 34 : t 4 < , ‘ 
BE BRROUOD ceckasscvcsececesses 33S i 3 SY 3 Sid A 4 
- ‘ $ 
f 
Z a4 
| RAILWAY TRAFFIC RETURNS. eZ 
ar 2 ; , 
; # { # 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. ; 
a | | 
; bn } ii : 
oa Ry | Name. Period, Ending Gross. Inc. or Dec Net. Ince. or Dec : Pi? 
mw id Name Period. Ending Groas Inc. or D Net. jinc. or Dec. {| 
: : 
0.90 A ' ; : 3 ! 
oa Ff Alshema Gt. 8 " o{ imoth Aug Sl 398,000 — + Li : $ $ s 2 
es _ ¢mnthe 31 + *ann |b x; . Canadian Northern* { - oh ge —- 1% = I i 
: chieoe Ton. & 8 Be l math St) 10,9 4,001 : 01,00 r : ,| ¢mutas — — 5 — , j i} 
r Atchison eee oe 2 mnths 31 al, 26 00 +1 6,950,000 + of Canadian Pacific® .... imi : a ~s 117 +4 00 + 7 : ; 
Ml Atlantic Coast Line { lmoth 31, 2,017,000 ~ 1k 39,000 — ’ 2 mntt — 3,7 4 — 899,000 | ’ i 
— Se ca - ‘ 194,000 + 4 . 24,0 ; “ oul Grand Trunk System* { ; 7 ; s & 14 - a7 é £200,000 -F o i iF 
fro “ t ] 4, »VOO ¢ », 9S, QUO / m + — £47 l 4 + . 7 
Yea: Baltimore io? 2 mntha 31; 18,05¢ 0 + 1,172,200 6,472 + 1,4 si || +} 
1 ; ; 2 lmnth 31 5,974,000 + 445,00 709,000 + 5 * Net earnings before deducting taxes. | ab oS 
LL hesapeake and Ohio*. 2 mnths zt 7,617,000 + 833,00 1,202,000 + é o | 4 § 
cath eae N. Weat lmnth 3] 7,329,000 — 440, 100 1,782,000 — 26 »,000 : 4 : 
5200 Jhicago & N. Western... 2 mnths 31} 14,519,000 — 615,000 | 3,40!,000— 961,00 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY | ' ; ii 3 
P mut 51 8, - $90,000 €,675,0°C — 506 i £ 
La lc, Burl., & Quincy*} | 2 wuths 31; 15 = 1,062,000 | $,635,000—=  % RECEIPTS. 1 . i ; 
. ) 3 8, ) . 96,006 2,510, 000 + 352.0 i} } ? : 
m | hicago, Mil. ,& St Paul Soeetee 31 16 + 490,000 | 5,322:000+ 780, 1] : | 
a) 2 1 mntk 31 ' 74,000 + 66 i : | 
iba Railroad | 2innths 31 + 111,000 + 114,000 | ' t 
i a eee Wie f' lmnth July 31 2,045.0 + 48,00 + 106,00 rw | ; : ; 
— and Hudson*} | 7 mnths 32, 12,827,000 + $1,000 0+ 577,000 Mile Be 7 Total Receipts. i ; y 
Year ) Tr lmnth Aug 31 2,2 + 153,00C O+ 244,000 Name Period | Ending age. i ; 
e enver and R Grande { 2 mnths 3 4: + 152,000 0 + 336,000 o.oo i018 cers = —— i.? 
22 ft Brie Railroad lmnth 31; 5, + 457,000 0+ 769,000 _ — & 1915 or — | aa 
47 = wUM cececcce { 8 mnths 31) 41,23 + 1,882,000 + 2,027,000 : : . Rs. Ra. i} ° 
vig = o} lmonth 31 6,162.9 — 754,000 00 — 600,000 INDIAN, : B : : 
60,000 treat Northern ...... { 9 mnthe 31} 12,020, = 1,736,008 | 4, — 1,130,000 | A Benga 25 weeks 5 1+ 2,586  31,38,541 + : ; 
Ulinod l mnth 1) 5,080,000 — 316,000 569,000 — 157,000 | bs x " 25 weeks 26 — 3 } 36,072 84,81,855— l ' ik 
a chon 2 mnths 31} 9,959,000 |— 833,000 | 1,100,000— 312,000 | Benxal Nagpur gr ite: —-—. Fen ed 1.87,77,000 + ao at ; ' 
Kansas City Souther l mnth 31 87,000 '— 78,000 288,00C + ,9,000 | B vay, Bar. & C1 4 week M4 23 + 2 0 + 152,060  37,80,000 + j : ’ 
7 7 eeneee.s | 3 mene 31} 1,638,006 |— 192,000 609,000 + 4, Burma . See” Shean 2) ae socus 6ST, 109 — 90 
| Lebigh Valle lmnth 31, 3,780,C00 + 9,000 | 1,C96,000 — 62,000 | Kast Indian 12 week Zi—= 2  17,05,000 — 35 0 64,31,000 + i i. 
i Te 2 mnths 31, 7,514,0C0 |+ 161,000 | 2,119,000 + 58,000 | Gr. Ind rae weeks 22+ 183 = 14,77,300 + 2 1 48,14,800 + 0 | he 3 
| Louisy 1 mnth 31; 4,628,000 — _77,00C 332,000-+ 341,000 | Maras & S. Mahr. 26 weeks Sept 30... 13,50,000 + 222,332 2,31,62,630 + | : 
Year — Nashville. { 2 mnths 31} 9,114,000 |— 395,000 | 2,512,000 + South Indian...... 25 weeks Bw .. 5,41,209 + 65,449. 1,36,80,541 — 1 |} a | 
Z ; Mi Paul lmnth 31} 2,538,00c |+ 78,000 833,000 + 4 
xt bn. St. Paul (Soo) .. 2 mnths 31, 4,926,000 |— 18,000 | 1,582,000 + COLONIAL . 3 4 a & ; 2 £2 ” i} : ; 
| Misa, Kar 7 1 mnth 31} 2,653,00¢ |— 45,000 | _ 791,000 — Canadian Northern 5 mnths Sept 30-F 295 | $852,200 +867,700 $4,415,600 — ; 
mn je nnnees, & Texas?! 2 mnths 31; 5,170,000 |— 245,000 | 1,262,000 — Canadian Pa 7 weeks Oct 2. 02 $3,068,000 +1028000 $35,665,000 — 
ae | Missouri Pacific lranth July 31) 4,763,000 |— _ 480,000 347,000 — Grand Trunk 1? wees 21 — 163,080 + 5,172 6,544,114 — 
om ae \ Year June 30} 68,209,990 |— 1,776,000 | 15,054,000 — Grand Trunk Pac. 10 week -_ 47,906 + 26,705 267,946 — ; 
. | New York Central lmnth |Aug 31) 14,458,000 [+ _ 583,000 | 4,776,000 + Graod Trut k W est. 32 wee! 2l ee 37,254 + 7,665 1,228,942 + 
300 | N.Y... Har 1 0 507,000 | 2,114,000 + shonaland seummaemy St ae St, S00 523) — ' 
m0 TN. Hav., & Hart, f Sunthe 31 12's11:000 os 999,000 | 4,3¢9,000\+ Rhodesia Railways 10 mnths 31 we 83,636 — 13,491 636,71. — 
| 8... Ontar re l math 31, 912,000 |— 89,000 | 347,000 — 
& West. 2 mnths 3i} 1,874,006 |— 120,000 | 2,488,000 + FoRgIG: 50 10 5,445 
ly I 534,000 43 weeks Oct 2 27 520 1,015,445 ‘ 
1 folk and Western imnth 31 4,729,000 + 733,900 i 1,554,009 + vee Antofagasta . oC 3+ : "85 e 1099 + 1 vo 0VL0, — 3 
j 2imnths 31 9,194,000 |+ 1,451,000 | 3,222,000'4+ 1,983,000 | Argentine N. E 17 weeks: _— 2 7,915 + 3,915 113,303 + 
| Northern Pacific lmnth 31) _ 6,076,000 “ 2,408,000+ 636,000 | Argentine Trans .. 10 weeks Sept 4 "17 7 ee a 
> a 2 mnths 21, 11,426,000 \— 442,000 | 3,826,000 + 408,000 | 8. A. and Pacif 1? weeks Oct 23 + 5% 74,000 + 19,000 1,515,000 + 
Yeat “Samy ivania System: ¢| 1 mnth 31 23,617,000 | 605,000 | 7,396,000 783,000 | B. A. Git. Southern 17 weeks “rT ° $5,000) 31.000 2,388,908 > ; 
é | East of Pittsburg...) 8 mnths 31) 159,031,000 |— 2,470,000 | 34,056,000 + 3,328,000 | 3. A. Western... 17 weeks BT 48) tt 1000 (725,000 + 
756.000 West of Pitted: lmnth 31) 11,253,000 | 361,000 | 3,462,000 463,000 | Central Argentine. 17 weeks B+ § 117,700 + 16,000 1,866,000 + ' 
545,000 erS + | 8 mnths 31! 73715,000 |— 1,284,000 | 15,349,000 + 1,925,009 | Central Uruguay. . 17 weeks 23+ 1:,867 + 4,209 177,512 + 
a j Pitts, 0.0. &8t Le is {| | mnth 31! 3,747,000 | 162,006 | 1,084,000 128,000 | @ Urug.( Bast. Ext.) i? weeks 250 +e 5,965 + 1,552 57,280 + 
10 000 : wy MOUs. + | 8 mnths 31) 25,576,000 |\— 651,006 | 4,966,004 175,000 | (. Urug. (West. Ext) 17 weeks 250 ee 2,333 + 1,097 26,511 + 
veal tila & Reading Riy.ef | } mth 3} 4,230,000 |+ 201,000 | 1,530,000 $4,000 |Cordole Central .. 17 weeks =» §« 23 +s © 7,300 5,105 641,280 — 
71,00 ~—— 2 mnths 31! 8,313,000 + 362,000 | 2,766,000,4+ 405,000 | Costa Rica ........ 16 weeks 9+ § 5,340 1,505 39,812 — 
; | Phila & R. Coal & Iron* f | 1 mnth 31} 1,974,000 |— 502,000 {Dr 107,000;— 134,000 | Cuban Central .... 17 weeks _ 23+ 1 8472+ 1,542 27,189 + 
i _ 2 mnths 1) 3,791,000 — 509,000 178,000 114,000 | Eyyptian Delta....'26 weeks Sept 30 +. 5,568 + 1,664 75 165 — 
| “tL. & San Franciseof| }mnth 31; 3,780,000 — 64,006 | 1,157,000+ 4,000 | Entre Rios 16 weeks Oct 23 -. niet as St ' 
2 clecos | 2 mnths 31, 7,330,000 — 330,000) 2,124,000 16,000 | (it. West. of Brazil 50 weeks 7. «. 10,900 1,600 _ 399,800 — | 
| Seaboard Air Lj lmnth 31| 1,576,000 — 114,00¢ 000/. 24,000 | Leopoldina........ 43 weeks 27+ 20 34,950 + 5,601 1,245,848 _ ; 
’ ne .... 2 mnths 31 3,203,000 — 320,000 715,000) — 82,000 | Manila ; _ 42 weeks E 16 ee 7,251 = 674 570,056 — 4 
| Southern 1 moth 31} 5,312,000 |— 376,000 | 1,300,004 285,000 | Midland Uruguay.5 mnths Sept —.. wet Soe 2,20 + 
““**see"4) 2 mnths 31! 10,524,00C — 869,000 | 2,707,000/4+ 432,000 | Nitrate (weeks)... -. ) Oct 15 «. 20,198 + 6,452 aaa ’ 
Southern Pacific 1 mnth 31) 13,208,060 | + 1,536,000 | 4,597,000 4 1,242,000 | North-West Urug.2 mnthsAug ss. $25,000 + 8,257 46,500 + ' 
“s*ee+4'! 2mnths 31, 26,171,000 |— 2'866,000 | 9,190,000'+ 2,553,000 | Paraguay Central. 16 weeks Oct 25 S500, 008'F S86, 888 7,858,000 + 
Cnion Pacific lmuth 31) 8,446,000 — ' 22,000| 3,402,000, §3,000 | Peruvian Corp.....2 mnths Sept 25... 19,039 + 164,095 1,543,877 — 
. “eee-4) 2mnths 31, 16,293,000 + 266,000 | 6,251,000 + 128,000 | Salvador .......... IP weeks Uct 25 -- = $1G100-F 26000. 
Wabash * a lmnth 31, 2,813,000 + 21,000 826,000 + 62,000 | San Paulo .......- 16 weeks ; 17 ee 34,100 + £7635 585,716 aa 
eae . 00 3,000 | Taltal . _.... 4 Moths Sept a 21,375 + 10,245 47,755 — 
2 mnths 32, 5,235,000 — 206,000 1,247,000 17 
Western Pacifice | Lmpth 31 722,000 + 169,000 256,004 161,000 | United of Havana 3 ween Out s ea ae Te + 
tartan Ts ; 3 5 000 7.000 | West of Havana .. 17 weeks : 79,888 — 
1! Smnths _32!_ 1.494.000 b+ 310.0 ee ne | Zatre and Hucive. 8 matheAug 31 9613— 842 62,817— 
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THE ECONOMIST. 


FOREIGN RATES. 
The current discount quotations in the chief continental 
cities are as follows :— 


Open . 


--Bank Rate— Market. 





Open 
Bank Rate— Market. 


Changed. % % -| Changed % % 
Paris ...... Ang. 20,24..5 .. .. | Zurich and 
BOTe cccces Dec. 23,'14..5 .. .. | Swiss Bank 5 
Hamburg.... Dec. 23,'14.. 5 .. ee places...... Jan. 2,°15.. 44 .. 35% 
Frankfort.... Dec. 23,14.. 5 .. .. | Petrograd .. July29,'14..6 .. «- 
Vienna ...... Agi. 30,°35..6 .. oe. | Madrid ...0.. Oct. 27,'14.. 44 -. +» 
Amsterdam.. Jly. 1,'15.. 44... .. | Lisbon ...... Jan. 15,'14.. ef oe ae 
Brussels .... Aug. 20,'14..5 .. .. | Stockholm .. Jan. 5,'15.. 59... «. 
Rome ...... Nov, 9, '14.. 54... .. | Christiania .. May 25,’15.. BS co es 
BUR ctence Nov. 9, °14.. 4 .. .. | Copenhagen.. Julyl0,"15.. 5 .. «- 
OK dciunh Oe eg OR se 
GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 









7 - osnces aise ee 
Ce 
[October 30), 1915 | 
At, 1815, | 


Allotments since last week :— 


















Rs. 
Monday oceensades 1,200,000 in bills on Bomba | 
PNY; -sesvannase 500,000 in transferson Bombay °° """** At ls ty | 
aso). baal 245,000 in transfers on Madra. 9 °""""""* Atisqa; | 
Wednesday ........ 7,000 in bills on Calcutta eT 
ty ee ee 14,000 in billson Bombay ~* At] 
a ppainedds 61,000 in bills on Madras .. (Abour tet 
-—.  edeammedan 1,712,000 in deferred transfers on Calens: aD) or to 
. w-eaewea 1,650,000 in deferred transfers on Boy), **) | week | 
1 vavecsen 200,000 in deferred transfers on Mad-,. °° Atlsay | aes 
oe sesseses 142,000 in immediate transfers on Bomhes ’| (Ab - \ pa 
o . caateweed 214,000 in immediate transferson Maj} \ with « 
ee aecarenne 135,000 in deferred transfers on Ca), atin, = eetisne 2 to 25¢ 
The amount to be offered next week will be tea | then « 





TREASURY BILLS. 


The following table shows the amount 
outstanding that were issued by public tend 








of Treasury bijk 
er :— : oe 





K Ss. 5 1900,000, | 


| 


that t 
but t 
as, tc 
rush | 
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last week have been as follows :— “| then | 
ARRIVALS. £ | WITHDRAWALS, £ Date Issued. Amount. Period. ae of Date ot | cent. 
Wed., Bars ......5. 756,000' Mon., Miscellaneous | otment. | Maturity | a 
(set aside) .. 175,000 £ Be nl inqui 
: Egypt (set Hl was 
‘eyes 100,000 | Feb. 23 -.-- 10,000,000 | 12 months = 217 1 | Feb. 27 193 | quart 
A een : - . 196 | Ui 
Tues, US.A as 865,000 Nore.—The amount outstanding of Treasury Bills issued other | 
Wek..  SIR: neues 455,000 | wise than by public tender on October 23, 1915, was £213,138, 000 “| 
i“ Continent.... 100,000 —=| War L 
as Miseellaneous EX AN War | 
(set aside) .. 75,000 CH GES. | — 
Thurs., Miscellaneous LONDON COURSE OF EXCHANGE. | my 
mots. eer jj ——..| ene 
T08 . yy 2 | B. nk ‘ 
Fri., \ 5 A. weeees 175,000 : Price Negotiated on ‘Change | india : 
Miscellaneous On Par, Usance. — —_—_—___. J Do ; 
Net efflux ....... 1,389,000 (set aside).. 150,000 Tues., Oct. 26. Phars., Oct. w Metro} 
———— | Port 0 
——— Holland benieinee ) (3 Months li 43 ll 48° 11 2 oy mH 
2,145,000 2,145,000 | Ditto. .00.2200000.2 p 2 cole Lane te Fc 
‘ 5 y 27 fy ? ”7 tr 1de 
Dhio cc} sae Foe 2 eB Be oe) 
Lisbon and Oporto.. | ( 3 Months A a ae 
SILVER. Ditto ..... ca p 55.29 Cable a 343 354 a OUUhU©w Cl three 
‘ . BOW TORE .cccccvces on Cable e on aud | 
Messrs Samuel Montagu and Co. write as follows on Octo- | “Ditto 7777°7""" 4.867 | Cheques 1 = 
ber 28th respecting the silver market:—‘* The excellent _ * caer a nnenue 25.224 | 3 — = = zs 7 oo ; mH incre 
= ; = gi RMR ccc ccc ae wood } 5 7 00 7 82 2% 
undertone which has been maintained for so long, owing ee eeeessence | gag {5 Months 141} 142 “Miya || to 2. 
; ; Mee. stnhiacwes } ; Cable 1394 403 1393 140 
chiefly to the more or less continuous purchases for home | geandinavia .... ||| | ioe 3 Months 18°05 18 7° ise Arge 
coinage, has been again emphasised by an almost continuous | , Ditto teeee ees Pee (Cable 17°71 17% 170 1 BH om 
a : Spain (Bank places) | 9379 {5 Months 46} 67", 6 4c" Japa 
advance in prices during the week. At the present time only | Ditto _ditto . | Cable 24 77 2% 4 87 BT 7“ 

; . ; - | Switzerland ........ 1 oe 99, $3 Months 25 30 25 3 20 Bw bon¢ 
moderate amounts seem to come into the market when prices | pitt) 3177". 7" ¢ 25.228 1" Gable 24 8 24°95 28 BS stan' 
recede to any considerable fraction below the level of 24d. | ~ eres > Momtant ee TI 

c 1e is at3tir . » \+ fi } > } . the | 
If there is competition, buyers do not find enough to go Sourn AFRica. 
round, and the price has to recover until the market is broad | . ' 
ao : : ; London on 8.A. S.A. on London. 
enough to satisfy the inquiry. Such has been the case during Sight ® of dis.| Sight 4% dis, | , 
eCenesececeese ° 40 8. AU senses esenees ° ,0™ Arger 
|the week, but it is somewhat of a surprise that 24d was | 30 days ............ 14 ,, BP OND ic ccceceese . ly Braz 
reached with so much ease, as a good deal of silver was anti- 7 ae sereeeeeeeee : ” ays seeeeeeeees ~ es ac 
; GAYE cccccccccccs _ MW wcicesssaes “a, a 
cipated to be put upon the market at the figure. It is 120 devs 33 ' a. ale c 
probable, however, that many sales out of the stock held in , ne Costa 
I Jon have be . a ns . one AUSTRALIA. : Bey: 
-ondon have been made recently. Thus the probability of London on Australia. Australia on London. Fren 
free offerings is proportionately smaller. The renewed fall | Buying. Selling. Buying. a a 
° . ° ° 7 ‘ 4 ‘ahla 10 ; Malla 
in the American exchange is in favour of reduced shipments, 98 a a — 993 ( aD aan 101 Japar 
: ae : ( f te, " Un Vemand.. a | D 
and is therefore rather a “bull” factor. The position of 974 ee, “ 99: 30 djs weoe 10H 
India just now is certainly remarkable. For some time past 97 60 d/s ...... én 99 GO d/s ...00. 100 | _ 
the total of the stock has mounted, and has kept high, yet no GOLD POINTS Por 
. . , = e | Ku 
fresh arrivals of consequence in that country have been Dinte 4 ld points of the! D 
4: i" - s Z = void points wey Spa 
notified of late. It might have been expected that the reduc- The following are the standards for gold | | Ur 
: : . . j j — i| aK 
tion in the amount of Indian gold imports would have been principal gold exchanges : 1 " 
ie : : . : ~ ’ lars AMERICAS. |} 
an incitement to substitute silver for iew vy, & -erb: Francs, FRENCH. Marks. GFRMAN. Dome sille for us 
_— : ; ; ; = ellery »&e. Per haps 25.324 —4 per mille for us 20.52—5 per mille for us 4.89 —5 per mic we | mar 
silver is considered in the Indian bazaars to be relatively | 25.224—Par 20.43—Par 4.867—Par 
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Rs.4,000,000 in 


financial year :— 


eres eee eeeees 
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amounted to Rs.34,460,000. 
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SOCCER OEE 
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high in price, or the up-country demand has been checked 
by indirect influences flowing from the war.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows:— 


Cash. Two Months, 
d d 

232 eeee ef 
Be sees ee 

23 3 eeee ** 
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INDIA COUNCIL BILLS. 


remittances on 


April 1, 1914,to March 31, 1915........... ° 


April 1, 1915, to October 20, 1915 
Week ending October 27, 1915 


ee 


India, 


The India Council on Wednesday offered for tender 


» and applications 
The following statement gives 
the result of the sales from the beginning of the current 


Rs 
112,855,391 .... 


63,795,297 .... 
5.999971 ©°"° 


69,795,268 


& 
7,526,349 
4,252,332 

400,305 


25.124—4 per mille agst us 20.33—5 per mille agst us 


For the first two or three days of this wee 
animation which characterised last week's opera 
tinued. was a very br! 
to utilise the last opportunity to convert 
transactions on this account were very heavy. 
ment gave rise to a keen demand for * rights. 


day, however, a decided reaction se 
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THE STOCK EXCHANGE. — 


SETTLING DAYS. 


ConTANGO. 
November 10 


The feature 


of these days 


y yi} tr | 
4.827—8 per mille agst a} 


| 


ver 

c 
ACCOUNT ‘ 
November 12 | por 


the week as a whole can yet be described 


factory. 


Once again Home Rails refused 


as live 
to catch any o 
mericans have 


activity which infected other markets. A 


been quite so buoyant, thou 
Pacifics continue to be mar 
which has begun to be mov 
Brazilians have been very muc 
British industrials the tone has 


irregular. 


gh quite act 
ked up on the 
ed in record ¢ 
h in the picture. 
been rather | 


t in in most 


ive, and Cana jan 


--+- 4,652,637 
seca ta 


k the welcome | 
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sk scramble | 
Consols, a0 | 
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Pritish Government Securities.— This being the last 


here was . 
' indeed, many people must have applied to convert, 


| their conversion rights, when it was too late. The 


to 250 iri 


but the y 








the conversion of Consols and Three-and-a-Half per 


Cent. War Loan into Four-and-a-Half per Cent. War Loan, 


naturally much business to be put through in a 


ned well, with bargains numbering 2,676, the highest 


Tyne 14th. War Loan accounted for 217 bargains, 
nore for “straddles,” and next day the figures ran up 


122, “Rights” on Monday were firm at 3, and 
fuesday they jumped for a time to 3, rumour having it 
-overnment broker had bought a big line at that price, 
subsided to §—7}. War Loan “cum. rights” rose 
and “ex rights” rose ;. By Wednesday the 

y “rights” had ended, and the price slid down to 
War Loan itself fell 3, to %. The approach and 
npearance of the South Australian two million 5 per 


> AP} 


cent. ioal ; 
they rallied later when the lowered prices attracted some 


at {99 sent down the price of other Colonials, but 


Thursday’s news of the German- Bulgarian junction 
encouraging, and sent ‘cum. rights” down a 


was | 

quarter. 

Price Latest Price Rise or 

Minimum Last or Business Fallon 
Price. Week. Done. Week, 

War 3h ere ‘ oa ae oe “a Te « - 

War & %, 1925-45. .ccccce e ee ee 9by5 .. $8. se -- a 

C 2 gi ddeeeeeee 65° ne 65 ee fs oe ' ma 

Guat 2%, (Irish Land) .... 654 = 654 .. Ga se a 

Loe Pe DOGEN écnccanons = («a T8t ae 784 =e 

Trat il G rnment 3% Stock 88 ee 88h .. 88h Cw aw 

eats She is6ccacdcdenieadeewe av os See eo SE «es a 

India 34 nable 1931] ...... 8 ee 803... 80g .. } * 
3 leemable 1948 ...... 6 ee Gb lee Ge Cite j 

M Water Board 3%, B 74 ee 7a” at Te ee — 

I bel OU. osc cessnasus 89 ee 89 wa 89 


jed 


Foreign Government Securities.—Brazil has pro- 


+} 


ensation of the week. The new Funding, which 


has stood at alow figure for some time, suddenly jumped 
three points on Monday, adding halves in the next two days, 


snd then two points on Thursday, when it reached 77. Other 
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| traffic gain of £15,100, and the gains were iarge and general, | 


issues shared the rise more or less, as it means an automatic 
incre in their yield, and on Tuesday the Fours gained 1} 
to2. Several South Americans followed the Brazilian lead; | 
rgentine Sixes rose 3} two days running, Chilians gained } 
or more and rose again, and Cuban Loan put on two points, 
Japanese, too, continued to rise steadily, and Chinese railway 
bonds, except those with minimum prices, have risen sub- 
tantially. Mexican Irrigation fell, and then rose. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— 
Price Latest Price’ Rise or 
Minimom Last or Business’ Fallon 
Price. Week. Done. Week. 
Arg OT avcibnndcs - 9 «6 BE «© WE we —1 
Bra pUEED  stbcacbacenaad 65 ee 63 ° 63 ee . 
g Bonds, 1914.... aa 70% ke 77 oo «6c 664 
C Deiacicianscheaatenh - i... a. « me ie 2 
ut Tey OW sccucevens 4 ee 94 (we a + 3 
C Ext. 3% Bds., 1896 48 =a 49 a 49 ee 
C » to 5%, 1911... ewes > ap. Se vee, Je aa 
Eey 4% Unitied Debt ...... &5 - 85 “ 85 a 
rr bbs neCGnd eee ROS es ee 63 oe 63 . 
Gre “Speier energie - ce Oe EY 
sterling, 1905 ...... 71 oo «= as 16g «« + % 
4, NOD seuséibenasbes oe 6. CUCM  aesic 
8 Le) ep seeiets geen - « ow wn ee 
p a lated, 1899...... as ee 59 ee 61 a eg 
: rporation, Preference 22 “ 22 ee 22 
t COW is ossnneesecenee ‘ 53 ee SS 53h. 
R A i A cates ee ee ee, ee 
; SE cathatenaibeligets de> Se: ge 
. 6% Sealed ...cccccossece sc Sew. 
: Ee CONE kciananceies ‘ ee GlS we 6l4 


I ip Debt teeta dels 45 484. 484 


British Railways.—Once more the Home Railway 


Market 


Thursday saw some approach to a rally, and Metropolitan 





is had a week of almost unrelieved depression. 


all changes are downwards, the only exception on 


belIng a gain of 4 by Underground Sixes. South- 
1] . 7 . . . 
ella point two days running, and the Deferred fell 
Brighton “A” lost 3 on the same two days. 


per. Cent. Preference gained 4, but at 95} the price remains 
ry The heavies continued in their depressed state. 
a. ined are the latest closing prices of the more im- 
tant issues :— 
Price Latest Price Rise or 
Last or Business Fall on 
c Week. Done, Week, 
Ce OAD .sccccccsecceces cevcese e 48 cece 46 ae =F 
ncntral London Deferred.......... 7 owas TO” ccs oa 
eat Central Preferred.......... oe 12 cece 123 — 3 
steat Eastern .....0. 0004 sidan 323 : Bw m= § 
Paes ee tthern Deferred .......... 374 eve wen eee 3 
coon WOO anh sh deceSciscdecses TBR cece 91 cooee — 
S cashire and Yorkshire......... . GTS cece 674 — 
Lond” crienton, £0.,"A" 2.2000 GE sooo SEQ « — if 
indon, Chatham, Ordinary ..... ; a .adkn Tt — 2 
ge Ae FUE, costnsakiseesss we ( wee 558 --h 
r Electric Pref. ........ oS a a) | ee 
longo and North-Western ..... « MOOR wcee WO. - 3 
we con and South-Western, Ord... 85 oeee 854 oe 
Ml tropolitan Consolidated .......4 22% nace 223 . «se 
ee nc: sstesssse EE . vden” Ee ‘deen SF 
See NUNN, 60 kcteescckess oe § orn Taree 
Noo pritish Ordinary ........000% a esse 14h .uee — 3 
S * Eastern—Consols .......... 100 ee Seas 7 
Dent Basterm “A”... ...500. en ee ee ae 
Do oo Electric Inc. Bds..... 70 «+. M1 esse + 3 
hee ae: ww = 


ae armnmnmmmmnsmmmmmsnmemmmemmmmessmmmemedeemen ceed 


Or 


ede 








Americans.—For the first three days of the short week 
American Rails rose continuously, under the lead of Eries, 
but on Thursday the tendency was clearly downwards. Erie 
Common gained 2}, 34, and ?, thus touching 43, and the First 
Preference gained 4 points in the same period. The reason 
for the sharp rise was a very favourable report on the com- 
pany s mining properties, which speaks of 150 million tons of 
mixable ore. Other railroads rose more or less on each of 
the first three days. Union Pacific gained 1 ; on Monday, 
Reading gained 3} on Tuesday. On Wednesday Mercantile 
Marine Common, which have fallen hitherto, jumped 2 points, 
to 13. On Thursday the market became easier, and although 
Little Southerns put on 1}, most roads lost from } to 4, and 
Union Pacifics went down 7; yesterday was on the whole a 
quiet day, but Eries put on 3} and Southern Common 1%, 

The following shows the net movement of the week of 
some of the principal issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Week, Done. Week. 
PIGRIGGR COM. ccc cc cccccccceces - 413 sca See + 23 
Baltimore and Ohio............ ‘sia 98% ‘nae 100 aie ae ¥ 
Chesapeake and Ohio....... bak, aoe 60 waa 62 aah de a 
Chicago, Mil., and St. Paul C. Stock . Po 99: ne 
Denver and Rio Grande Ord. Shares te ‘eae ll aaa mw: 
Do 5% Non-cumulative Pref. .... 23 aeen 22 = } 
Erie Railroad Common Stock.. 37 S64 + 
Do Ist Pref nhhs thaadeaees Ge 57 a 61 + 43 
Do 2nd Pret . ee 51 : + 6% 
Great Northern Pref. ............5.  _ err ei 
Illinois Central Shares ............ 1124 114 a 
Louisville and Nashville acesaue 131 ime 2 eos © Ss 
Missouri, Kansas, and Texas ...... f ‘ines 73 a + 
New York Central ............ ae ‘ae 1083 23 
New York, Ontario, and Western.. 31 ee 524 + 
Norfolk and Western Common .... 122 124, + 2 
POON WENEIEE Nacakcsccaadendace 1183, 1214 st 
Pennsylvania R.R. $50 Shares...... 614 624x 
eee 834 874 + 4 
Southern Ordinary .............000 22% 2e <5 
Do Non-cum. Pref.............06 62 67 + 
Southern Pacific ......... 1043 106 r 6d 
Union Pacific Shares .. - 143% 1454 ] 
U.S. Steel Corporation ......... a 93 - 91 «nee — 1 
BW PON hisdadsaciasatans 1223 eevee 122 eens + |] 


‘ 


Colonial and Foreign Railways.—Canadian Railways 
have again had an excellent week, and indeed the only weak 
spot in the whole market is Mexico, where the recent rise 
may have been overdone. Pacifics began with a gain of 33, 
adding {, and 24, but on Thursday there was a slight setback 
to 1863. The 6 percent. notes have risen above 111, avery 
‘igh figure for a security which will be redeemed so soon 
An enormous traffic gain of overa million dollars naturallh 
assisted the rise. Trunks, teo, have done very well, with 


Ordinaries rising repeatedly, especially on Tuesday, when 
they gained {, and the prior charges gained anything from 
1 to 3. Leopoldinas and San Paulos have also risen sul 

stantially, and United of Havana Ordinary rose } on Thurs 
day asaresult of a capital dividend statement, which gives 
5 per cent in cash, instead of in debenture stock. Argentines 


have been less active, but were better towards the end of the 
week, as the trafhie increases continue to be large Westerns 


gained 1. 
The following are the latest closing prices, &c., of the most 


| prominent issues :— 
Price Latest Price Ri r 
Last or Busines Fall on 
We CR. lx ne, Week. 
Antofagasta (Chili)and Bolivia(Def.) 122 oe icon >t 4 
Brazil Railway Common i eae ' 4 + ; 
3uenos Ayres and Pacitic Ord..... 44 F 4 
Buenos Ayres Great Southern $1 . 813 4 
Buenos Ayres Western ...... in eehahad 83 a 82x + 
Canadian Pacific ....ccccscceeees - cme - 188 4+ 
Central Argentine ...c...ceccccees 54 84 
Entre Rios Ord iiasescienteondas 194 19 
Grand Trunk of Canada Ord. ...... 104 lly id 
Do Third Preference .........«. e 25 28 + 
Guayaquil and Quit Rly. 5% Bds... 324 ia 32h : 
Mexican Railway Ordinary ....... . 204 ade 18 24 
Do First Preference iidcehodt 72 eeee 65 i 
Do Second Preference .......... 38 37 j 
Nitrate .....ccccecccccncccccscvcts ° 10 eaee 10 
ee ee  .. pcancankndeneneeeeees 171 aske 4 See) acca SS 
United Railways of Havana....... 74 78 ae ee 


| 
| 











Mines.—The Mining section of the Stock Exchange has 
experienced a fairly brisk week. There have been rathe1 
more features of interest than usual, and the attentions ot 
operators have been spread over a number of groups. The 
flutter in Mexican mining descriptions, which was in evidence 


| all last week has been followed this week by a renewed 
| inquiry for the mines operating in that country. Some sup- 


port was forthcoming tor Camp Birds and Santa Gertrudis, 
who have both resumed dividend payments after a fairly long 
lapse, while Mexico of El Oro, Esperanzas, and El Orc have 
all had a fair amount of support. At the end of the week 
there was a less active tendency, but quotations were well 
maintained at the higher levels reached. Copper de- 
scriptions have displayed considerable firmness, begin- 
ning the week well on American buying, which sent 
prices up, and when the buying was renewed _ the 
strength of the various shares became even more pronounced. 
Anacondas and Utahs have been notably firm, while Tintos 
have held their own. Diamond shares have been another 
section to display marked strength. They did not begin very 
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it later a strong buying movement was in ev idence, 


which had a stimulating effect on the leading counters, such 


as De Beers, Premiers, and Jagersfontein. 


ing is said to have been on American account. So 
African market the strength of Far Eastern Rand descriptions 


has been the outstanding feature. 
horn 

|| Kleinfonteit 
|| have been actively dealt in and sdesed hi 
Pheenix have 
ian section, but there have been no f« 
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Some of the buy- 


In the South 


Brakpans have been very 
1, while other active counters have been Modder Deep, 
Transvaal Coal 


Trust 
Chartereds | 
active in the 





atures of interest 


-“<c . 
no © Oud 
~ o o~ wv 
— a 
SA ae eS 
eS Sane 
13. 
lz. 
ta: 
$2. 
ao 

7 1 

. a2 
r . 
l+ _ 
+ ' 

2 . 
fi 

rae 
ay 

+ & 

+ 3 

i, 
Oss ue 
| 
eet tz 
4 i. 
} 
42 ..4+ 8 
R 6 
1 
2h ..+ 
we. 
ZS OSCu 
~S o- 9 
er 892 
— Se 
23x..+ 
ta. * 


pact 


eo S8y 
£2 e=2 
em ~ 
Sa #25 
mass . 
€4.. . 
: ae 
| 
oe. #& 
22 o<% 
aE ga? 
ta se 
Pie ae 
ink | ee 
4. 
143..+ +9 
1f3..— dy 
lys..+ 
533 ..+ 13 
sie: ae 
1g ..— 2 
| ae 
li iin 


in the West African market. 
The following are the prices and variations of the more 
active shares :— 
South African. 
«co . 
Transvaal = =: * 229 
Gold Mines. + =~ Fae aH 
~ s —~ es > 
UN eee - D: I EVE Con 
Aurora West United ° Villag -o- 12. 
Bantjes Conselidtd Wit rsrand Dp. 1#. 
{ yand Subur : 2. 
Consold. Langlaagte in: £ Rhodesian 
Consold. 3 1 Reet . F 
Du rt . -- | Amalgamated Prps ¢.. 
} ee An et cehensanew Eee 
OGUEE Kavkscangees 2 #  Bechuana 1 the. 
G erg : wie Br S.A. Chartd Fee 
G si g “ Cam and M c ta. 
Gech (Ne : a8. ‘ Chicago-Gaika Spee 
H t(N ; 26 2: se Eldorado Banke qa+< 
Kle ronte New ld. l + ty En PTISE senvence ws 
as el POON scccvsseasne Es 
; . Giant M - y. 
Globe 7 1% ¥ oe 
5... SR . | Glad Yevp. 
15k. 5 + PE cc cncawbanins 
5a... 52 
wh: of 
a» oa 
a 
lg... 1d. 
1s th. 
ya TA. e- 
14. fe 
l lk ..t+ & 
Goerz (A.) & C tz. 
3Gn-0+ FD 7 -nderson'sTrns =. 
. ee E. Prop 5° 
i Cit Sak. 4. re Jagersfoniein (New a ape 
( ae. Ys wnnsbrg.Cons.In. #% . 
| Du 2..%+4 Do Estate é 
| Fer 2%. Mozambique ae 4} 
| Gel 1 New Vaal River 
kKni = ‘ Diamond ...... a3. 
Kni er, Oceana Consolidat d a 
M 5g ..+ & | Premier (Transvaal) 
Not are Deferre iD cane nee oo 
Rat ee ais a Roberts Vict« Z 
Ro léy.. .. | S.A. Gold Tru eh 
} Ros lz. - | TransvaalCoalTrust 2 .. 
| Spring dines 2S 15;.. 144..+ 4) Transvaal Consolid fa. 
|; Van Ryn Dp.(New) 24 .. 2¢4..+ | Trans. Est. & Devt. iy. 
West Australian. 
em 
G28 35 55x ee 
} 329 +o o- 9 O22 
ES aE Bee = S2 
| aes eh eS aM 
| Associated Gold .. fe.. &-- Ivanhoe Gold Corp. 2¥%.. 
| AssociatedN.Biocks yh... gk. ME acasucnats Soke. 
| Gid. Horseshoe Est. 2 .. 2 .. Lake View & Oroya” ge.. 
| GreatBoulder Prop. Te, Seas Sons of Gwalia.... 4%.. 
Great Fingali C @u.. ts-- ~. | South Kalgurli .... &.. 
| West African. 
a 
Sex Fs OOn 82x 
ees 22 258 zs 
aS Oh eas as 
Abbontiakoon .... #2. 3g. Fanti Consolidated. on 
IN So 2 . ks Gold Coast Amalgd. Shee 
Anglo-Continental , se ty. Prestea Block “A” xy... 
Ashanti Goldfields. 43.. 5. Taquah Mining .. +h. 
Broomassie ...... da. Race 
Copper and Miscellaneous. 
- 
Pex z o ° .. Sex 
S222 $2 o- vd Sa¢ 
i BES Qh 252 = €o 
AMS We eas As 
Anmoonda ..<cscie 164 .. 17x ..+ % | Mount Elliott...... 28 .. 
i tL ee th.» tee. .. | Mount Lyell (£3)... ld.. 
Broken Hill Prop... 2k .. 2¢h..+ ga Mount Morgan .... 2 .. 
eae | a Ss | eee 4¢n.. 
Cape Copper ...... 2ry.. 2a. .. | Nundydroog ...... lgy.. 
Champion Reef.... 44.. 48... .. | Ooregum ......... leh. 
J ee it: ca 4 kD. ee 144.. 
Esperanza ........ cos Moet Git OOS EEE: ccvenene 524 
Great Cobar ...... fz-e ye --  Russo-Asiatic...... 
ROONe BEM. ns sacace Recs — ts Spassky Copper .. 2 .. 
Kyshtim ...... oy ne: ra. WOE desascccse 12 .. 
Lena Goldfields. . an es Tronoh Mines . 13 - 
Mexico of El Oro. _ ‘ WEE: nctaksacenes a 


ca. <a 


Miscellaneous.—The Kediestelal section, though opening 
well on Monday, has not been in such a cheerful mood as of 
late, and the amount of business has been greatly reduced. 
Shipping securities, however, have been rather an exception 
to the general slackness, and Royal Mails, P. and O. Deferred, 


Cunards, and Furness Withys 


in. 


were fairly freely dealt 
Brazilian Tractions were also a bright spot in sympathy 


with other Brazilian securities, but among Mexican indus- 





trials prices were barely maintained. Canadian engineering 


shares were idle, and inclined to be dy 
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he 
: . ao Es 
ose $3 -°S 
ES° gc $=8 
ae wm a eS 3 
oe nee & 2 
Anglo ‘‘A"' (Def.).. 223 .. 223... .. | Harrod’s Stor 23 5: 
Anglo Chili'nNitr'te 165 .. 16j%..+ gy Hudsons Ray (¢ ce tt fem A 
Armstrongs........ lqgj.. 1¢4..— &| L inggi Rut ag te 
Assted.Cement Ord. 34... 3. ju Lipton ..... F ie ‘ tote 
Bir’h’m SmallArms 23x..1@jxb.. .. Lor n. ina SWest la we" so 
Brazil Traction.... 554 .. 57x..+2% | Lyons (J.) & ( oo 
Brit.Amer. Tobacco 3h... 3yfhe. «2 | Mi arc nt ; * ya” Soa 
Brunner,Mond&Co, 34.. 3§.. .. P. and O. Defer “ar . 
Coats (J.andP.) .. 4... %&..—2 Royal M ail Stea "g a +11 
Eng. Sewing Cotton lyy.. lfm.. .. | “She Tr , ai eee tk 
Forestal Land .... 2 .. 2¢5..+ @) Ural Caspian i° sag 
Gas Light, &o. .... 7% .. 7% ..— 3 Vickers Lit we oe 
DIVIDEND ANNOUNCEMENTS 
[Rate % ps rAnnum, t 
| marked %, or stated 
Company. iz +. 
. lint rim) 18St (Fina on o> 
Year 2, 
Ballways. 
Cuba “~" Seer 5 
Talta Railway : 
U1 lof Havana 5 
i W ern of Havana ....... 
Banks 
Anglo-Egy + al 1 Banh og ‘ 
Bank of Mo eal (Juar ter i 
Semaiiantnan f Commerce Quar te! ] 
Royal Bank of Scotland ... 10 
Yokohama Specie Bank ... 12 
Insurance. 
Liverpool & London & Globe 
Insurance .........- 12s p.s.| 12s p.s 
Mining. 
i Aramay » Franke Mines ....| 6d p.s. = 
Broken Hill nn os ls p.s 
| Camp Bird .. ls p.s. ee 
7 Mo gan Gold “Mi ning ls } 
ta Gertrudis Co. Is p.s 
South Kalgarli ero T rr err 6d p.s. 
Tea and Rubber. 
Anglo-Sumatra Rubber . a 0 
Carolina Tea Co......... 10 
Chembong (Malay) Rubber ) first interim d 
Damansara (Selangor 
PRE vk ccc n aseussacn 10 * 
Jong Landor Rubber ..... i 
Lochnajar (Ceylon) Produce; 3 
Lanka Plantations.......... 
North Hummock (Selangor 
PRUDOOE sc ccacccseisss eo 
PORUUAGE TOR osscceseses ee 10 10 
Singapore Para Rubber .... as ° 
Singapore United Rubber 2 
Sumatra Para Rubber ..... ‘ 7 
Tangoel Rubber Estates.... 4 
Other Companies. 
Anderston POGRGLY | cccsce- 456d p.s “6 
Anglo-Chilian Nitrate, Ord. 20 | 20 
PO BM ccncadvccscceuesss 20 |; 2 
Bukit Panjong Syndicate 10% | «.- 
Canterbury Farmers’ Co- 
operative (New Zealand i 
Cape Electric Tramways... ri 
Chatham Empire ........ 10 | 
City of Buenos Ayres s | 7 
RERG 6 64 oc sdecasee | Quariter 5 - 
Claud Hamilton ......sse0.. } Rola : 5 
Clydesdale Investment oe | , 10 
Consolidated Signal ........ e- es 
Consolidated Trust, Def.....| 8s | 10 
MN SI hone ss dee ianees 6 
Dunville and Co. ......... ‘ 7 {| 
Parmer and Co. ..cccciccees ° ° 9 
Frederick Leney and Sons.. } . >: 
G. P. and J. Baker......... : = 
Hammond’ s Bradford ; 
IUD vicccnsns de ° ** 
Horden Coilieries .......... } ‘ . | 5 
J. B. Brooks and Co. ...... | @ .* 
John Haslam and Co. ......} | . 
Lancashire Waggon ........| 10 
Letchworth Cottages and | 
PY iste crdcecaten 
Liverpool and North Wales) | 
Seanmship . .s06<0ccsevs S Ga 
MMIII <5 o ke ckékdatecun Se eae 
Meters, Limited............ _ = a. 
Metropolitan “Industrial| | F 5 
DWGTERES covcnccese see | es 2 \ 
Park Gate Iron and Steel ‘1s3d p. s.| 9d p.s i 
tealisation and Debenture| | | 2 af 
Corporation of Scotland) ° | 10 w 
ee OC ee nF | ' 4 
Russian Corporation........ a i 
Scottish Mortgage and Trust| 4 | i ee 
Scottish Trust and Loan of! 5 1” 
Ceylon...... ideals teed o (| 1b ” 
NE OUI 5a soscncncecesns ee 
Sir Elkanah Armitage and| 
BOS enna ceccsceneee: | 2 a | 
s. Silver and Co......... s | 
Tekka, Limited ...... a mi iin 1364 5 oe \ 
Texas Land and Mortgage..| 10 10 4} 8 
Trafford Park Estates ......|  .- ok 4}? 
— ia and? Saneude oe * aie | 
est India an ‘anama ~ iiindl ss EG 
NNO ivnisadscnnes ae . | 9Mp-s. Assy ,i «a | 
Western Telegraph . agenwews “ Zo Poe eS ai = 
Westinghouse Brake ...... 5 % ** | 16 ” 
Wetherall Steamship ...... oe . i 0 | ‘4 
White and Poppe .........- os ee Pace 10 
Yates and Thom............ e ee 
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— mlgeice- 
a i | SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
t 2 . ee Si ee Net 
i Profit : 7 . 
a | Bal Amount Appropriation. ' Corresponding 
8 g ance After , ip ? 
a | Period from Pay- Avail- Period Last Year. 
es J Lotta . ; 
; ‘ Company. | Ending. | Last mentof oo Dividend. Carried to 
é 3 Ao ‘ stri- : e Reserve, Balance 7 — 
$ 3 count. Deben- | bodien Ordinary. Prefce. nied renee Net Divi- | 
3 i ture eprecia- | Forward) », fit jane. | 
¥ + rofit, ead, | 
4 ee Interest. Rate. Amount. Amount, "0%; & 
f ae Breweries £ £ £ £ £ £ C ¢ 
% & und Manor Brewery) Sept. 30 6,517 4,534; 11,05) 2 1,833 2,933 6 2R6 6 49 
9 Gas : a oe 
4 Pa Q impton Gas Light and 
6; : - a - 
a Coke. sceeracndueaciswes June 30* 9,587 13,966 19,55 5 16,194 i a 5,359) 16,13 ) 
‘a Motor and Cycle. 
@ ' PANY «+---- os aves Aug. 31 54,227, 65,501, 99,728 10 11,868 e 47,500 10,360! 136.974 
a Shipping. ; 
bs and North Wales} 
iF SseaMNSNID §—avcccucecucs Oct. 4 725 4,760 5,485 6 5,822 aa ‘“ 1,663 2,846 
a fea, Rubber, &c. 
* Matang Rubber........ June 30 821 3,425 4.246 a mr ae 3.500 746 1.086 
a Landor Rubber ...... ..| June 30 2,998 18557 21,555 174 13,475 ua 2,000 6,080 8 29° Q 
oh mpur Rubber ...... June 30 11,670 64,299) 75,969 50 635,000; .. a 12,969) 60,2295 224 
: & Hummock (Selangor); - we 
BOE ca gaunieeene Kees June 30 3,317 19,664 22,981 20 16,000 ee 2.000 4.98] 13.884 15 
Singapore Para Rubber ...... June 30 5,472, 16,476 21,948 10 13,090 oe 3,000 5 858 
S ra Para Rubber ...... June 30 9,536 32,851) 42,387 277 33,854)... 1389, 7,144) .. 
WOOOe scuwecusenss June 30 744 7,825 8,569 4 5,000 “ 5,329 24 3,07 
Tramways 
Electric Tramways ....| June 30 12,337, 31,949 44,286 5 24,561 ‘ica 12,000 7,725! 30,10] oh 
Trust Companies. a 
B {Investment ......| Sept. 30 5,285; 27,071 30,356 5 8,729. 11,784 963 8880| 16.0% 5 
1 
Realisation and Debenture 2 mE f : ' 18,681) — , il 1 
. a Aug. ee 9,658 658 ef b a9 aralt 700 23 +5, 88¢ a 
poration of Scotland... ug. Sh A saan Rn 12,454; ™ 00 4,825 aa — 93 
5 i Edinburgh Investment 
SrOet . ccceandestexanass Sept. 30 45,4980 34,624 80,104 12 13,617 12,161 15,391 31,927 12 
Canada Investment..' June 30 6,364 11,710 18,074 3h 1,750 4.515 6.000 
Other Companies. 7 fae 7 
ted Bread cccccccccseces Sept. 25 28,543) 36,003 64,546 174 29,948 ws 8,000 75,12¢ 27k 
Fa ONG COsccccsics sends July 31 25,687, 41,814) 67,501 10 20,000; 12,000 10,000 8,453 li 
MONGAION 65 duck waddveeeares June 30 14,551, 27,345; 41,896 10 5,05) 2,192 13,61 12,20 10 
letropolitan Indust.Dwellings, Sept. 29 14,047 8,501; 22,548 5 4,365 3,491 a ELAS 5 
ark Exatates........ June 30 4,405 65,55 69,96 + 4.890 18,360 24 
Hal yeu 
a - ore ‘ 
ie j C | » 
7 Ghe Commercial Gimes. “a 
a | 
iad 
a 
pe THE CORN TRADE. M 
E4 ( 
eg . ‘ 
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G9 j eds t §2 87 I \ 
Ww n dearer, ‘I 
_ i M i ba ‘ x h Pp; 5 ; 5 N \l 
od j } e white KA x Witk 
firm, imported descriptions | ‘ = 
g of the London Millers’ Asso : . | 
. holds was fixed at 46s per sack, delivered ; top gt 
1 ‘ Of foreign, Minneapolis first spring tents. CH VV Sry ‘ 
rds; Manitoba export patents up to 44 i, | ht t 
Wheat cargo market ruled firm, han a sft ag BB ; 3 
| y continued paucity of offers. A fair business, h U.K r,11¢ } 
4 | nspired in Manitoba parcels at advancing pric GI I ex-| P a oe : ' 
5 i rule j firm to dearer. Plate quote ] 2Q8 6d ex IIT | L'nited Stat na ¢ th 
| ided. American ex ship, 39s 3d; Persian ex ship, | tors, with 2,594,000 qu ieee Ye an 
| } Canadian ditto, 41s 6d; Japanese ditto, 39s ; Punisian Russia 99,000 quarters, Argentina 21,000 quarters, a 
Ww i 42s. English quoted c2s to <8s, according to quality. countries 35,¢ 10 quarte , . : eo a 
| strong, and a good demand prevailed at again dearer SUPPLIES IN SIGHT.—OtT the — als a I ws oO - < = 
| Ia Plata (sound) quoted 36s od ex ship and 37s 6d | past fortnight, 20,000 quarters have been ordered to th “d | 














{| ““"ced. White flat South African, 38s 6d ex quay, though | Kingdom, and to the Continent 1 
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To-pay'’s VALUE of Parcets Direct to LIVERPOOL. 


Fortnight Year 
Ago. 


To-day. Ago. 
No.1N. Manitoba, October-November, per 
WED The, GAL. cocccccvessssencesses OO 
No. 2 hard winter, October-November, per 


CoMPARATIVE POSITION AND PRICES. 














.. 50/9 .. 43/9 
MD The, BLE. wisesccccdeseseicccseces OE 1. a 





This Fortnight Year 
Week. Ago. Ago. 
Quarters. | Quarters. Quarters 
Theoretical U.K. stocks of foreign wheat | 
and flour in first hands ................ 1,242,000 | 1,497,000 | 2,707,000 
British wheat undelivered.................. 6,932,000 | 7,246,000 | 5,041,000 
Cn whanbh, TU. GiOes ccc ccccessnvccccesee 1,215,000 890,000 1,551,000 
rT Continent direct ......... eccce 3 088,000 2,582,000 j 1,565,000 
” for orders U.K. or Cont. ...... 190,000 | 175,000 661,000 
Bushels. | Bushels. Bushels. 
Bradstreet’s “visible” in U.S.A. .......... 29,728,000 | 25,126,000 | 73,984,000 
Do do a ee 47,368,000 | 25,374,000 | 41,011,000 
s d s a s ad 
Gazette average price of British wheat .... 48 2 44 (1 37 2 
Chicago, Dec., per 480 lbs ............ >eseue 33. 54 4 114 38 14 
Winnipeg, Oct. ch. evens ‘ 33 28 32 10 38 3 


The following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 


and 1912-13 :— 


1915-1916. 1914-1915. 1913-1914.) 1912-19153. 


cwts. | 


cwts. cwte. cwts. 
Imports—Wheat (7 weeks to Oct. 16: 9,342,600 16,679,200 12,663,590 17,495,026 
Flour ~ * 1,133,700. 1,512,190 1,827,500 1,176,600 


— 


10,476,300 18,191,300 14,491,090 18,671,629 


Add week ending Oct. 23—Wheat....; 1,302,300 2,597,100 2,394,000 2,295,409 
BIOGE cece 173,400 337,300 203,200 °61,809 


Total imports 8 weeks 
Less exports—W heat...... 
PIOGE. cncncvensscoesce 


10,300 
12,59C 


176,506 
15,200 


18,600 
31,600 


Net imports .......... 
Add to this the estimated sales of 


home-grown wheat............. ---, 6,142,000 8,386,409 









Average price of English wheat per s d s 4a s d s 4a 
RENE pacosien piehamied icbareiddin 48 2 37 2 mt 66s 
i PMD inckisundsccobaseiecgiad ake 8 7 7 0} 7 7 

bushels. bushels. bushels. ' bushels. 


= in cwts.. 


COMPARATIVE AVERAGES OF GRAIN, 


in each of the years from 19:4 to 1911 :-— 


QvaANTITiES SoLp, AVERAGE PRICES, 











THE IRON AND COAL TRADES. 


The situation in the coal industry has not materially 
this week. 
of the irregular working at the mines. 
in excess of the output. In the Welsh 


collieries there is plenty doing, have 


ecttesnaitattteriasaasaainiatil tt Cll llit 


and prices 


attributable to the lack of tonnage. 
vail, the market at Newcastle is very 
that there is very little coal to offer. 


strong 


The latest prices are 


steam smalls (Cardiff), 10s 6d; gas coal, Durham, 19s gd. 


and the outlook is cheerful on the whole. 


the Government and of our Allies. There 


crease. 


67s 74d one month. 
about 2,000 tons. 


Market strong, small business 


eevee) 11,952,000 20,925,790 17,088,200 21,226,820 
89,400 
22,400 
«+e+- 11,929,200 20,734,000 17,038,000. 21,115,020 
6,241,190 5,196,900 


18,071,200 29,129,490 23,279,100 26,511,920 


‘Visible supply” in U.S. centres, bush. 24,942,000 64,701,000 58,828,000 40,299,000 
13,361,700 34,661,000 31,515,000 21,588,700 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended October 23, 1915, and for the corresponding week 


Wheat. Barley. Oats, Wheat. | Barley. | Oats. 

1915 ars bsh | aqrs bsh ars bsh s @ | s d an 
Oct. 23.. 84.096 O [149879 1 32,959 0 48 2!) 40); 21 
16..| 73.139 3 {124,939 5 40,582 2 as 9} 423) 271 

9.. 89,186 5 [111635 1 42,312 2 44 1 41 0/| 2 5 

2..| 75,839 C | 123,638 6 34954 1 43 5 | 40 4 26 5 

Sept. 25 .| 74942 1 | 97,406 1 31,580 4 is 31 2s 26 1 
18..: 52,942 4 46,434 4 21,461 3 “9 inaei @-. 

1914 ....... 85,440 2 [192,197 1 32,757 6 ws) Ge 4.1 “es 
1913 ...... 54.890 4 (173648 O 15,452 0 307); 27] #18 0 
1912 ......| 703,732 2 |172502 1 | 21,381 6 33 1 31 6 | 1910 
U91] ......, 71,434 3 {179,451 2 | 20,747 2 33 1 Oe 23 6 


y changed 
The output just now is very restricted, as a result 
The demand is greatly 
coalfields it is difficult 
to keep the pits going, but in the Northumberland and Durham 
hardened. 
The depression that hangs over the Welsh collieries is mainly 
Although high freights pre- 
g, due to the fact 


as 


follows :—Best steam (Newcastle), 20s; steam smalls, 11s od; 


The position in the pig-iron industry is fairly satisfactory, 
Hematite pig-iron 
continues to advance, in consequence of the heavy demands of 
have been heavy 
withdrawals of pig-iron from the public stores, the output having 
been greatly restricted, while war requirements continue to in- 
Friday’s Glasgow prices are as follows :—Cleveland, 
buyers, 67s 14d cash, 67s 5$d one month; sellers, 67s 3d cash, 
; turnover 
Connal and Co.’s Stores.—Glasgow, Scotch, 


1,000; Middlesbrough (No. 3), 130,346; hematite, nil; standard, 


nil. 


ee 


| utput of war ‘material, because the larger pr port f cartag 


Our Middlesbro’ correspondent’s report, 





ated 

is as follows :—Pig-iron: Since our last ae tober 2%th, 
a rapid rise in the price of Cleveland pig dete oe has beeg |} 
ot business transacted, but to-day the upwara _) 80% deal | 
been checked, and No. 3 is now 67s per ton { ° fre ee le | 
Makers of East Coast hematite are asking 1; © 6d ety | 
mixed numbers. Manufactured Iron and Stes} “pee On : | 
and prices are unchanged. Works are goine cpg POOR ) 
capacity on war material. Steel ship plate "eae ee “ull } 
angles, £9 158; iron ship-plates, £10; iron ship a. + Ship } 
iron bars, £12, all less 2} per cent.;: stee] ; SES) £125 I 
Ore: Several cargoes have been sold recent) ; 1H 
32s 6d for best Rubio ex ship Tees. Best }j Rub; a| 
ore (50 per cent. iron), 32s 6d; Gellivare and I. K Sead, TOL \ 
ore (60 per cent. iron), ‘‘A”’’ grade hematit on 6a a |} 
grade Cleveland, 31s; ‘‘D”’ and “G”’ grad, Pp a - 
North-East Coast ports. _ 

| 
ANOTHER LABOUR DISPUTE SETTLED 44 SHEF] 

Our Shefheld correspondent, writing on T) 

Since my previous letter another labour di . 
here. It may be recalled that a few we by cans 
the demand of the local carters’ union—which } a 2 3 


ship of about 3,ooo—for an increase in wa 
making the minimum wage 30s per week 


The e1 ers } 
the matter under consideration for some time, and eventnalls 
offered the 3s in the form of a war bonus. This, h 

not acceptable to the carters, who demanded that t 

should be of a permanent character. There 

of both carters and horses, and this fact n 
siderably with the employers, who have ; 
advance on th? men’s terms, the increase t eratior 
next Monday. This is a matter intimately associated with the |! 


at present consists of munitions and other w 
Here and thefe one continues to hear of labour d 
even partial ruptures in the steel trade. 


out of demands for more money, but quite 
: j 


ws. 


outcome of purely personal matters, until or 

certain section of workmen will be suffix 
their paltry differences in the face of so much nat 

and work more tor the country and less for 

week I mentioned that the Corporation have 

viding better housing accommodation for the munition wo: 
-there is an absolute dearth of dwellings at present. It 1 


transpires that the City Council, working in conjunction with |j 
the Ministry of Munitions, have recommended four sites upon || 
which to erect 1,000 permanent houses, as well as a large]} 
number of hutments. The Corporation are proposing to t 
about £100,000, and the hutments and near! houses v 
be pushed on with at once. In regard to pig-iron, the mark 
for special hematite, also for mixed numbers, continues tor 
For special low phosphorus iron West Coast makers are 
ported to be asking anything from 130s to 140s f.o.t., though the 
highest figure at which business has actually been done he: 
appears to be 145s delivered, which would mean 137s fur 
West Coast mixed numbers have jumped up to as hig! 
cases, as 118s f.ct. Buying is not, however, reported at that) 
figure, nor is much now being done in East Coast hematite a 
the market level of from rros to 115s f.0.t. I 
firmly held for previous quotations, but basic have nm | 
again, soft being now mentioned at 10, and hard £10 tos 0} 
f11. As to new business, contracts placed by Corporations for }) 
tramway material include special track work for Glasgow ¢ 
points and crossings for Southampton. The War Office Dave |} 
given out new orders for butchers’ knives, saws and ste. || 
table knives and forks, razors, rivets and tools, the ! _o aed 
very large quantities, the work being distributed betwee 
considerable number of firms. New oversea bookings 1B 
tools for Demerara, Monte Video, Sekondi, and Brisbane, stee! | 
for Barcelona, Calcutta, Alexandria, Madeira, Boston, @0°}) 
Savanilla, saws for Vigo and Calcutta, machetes for Lagos 
files for Calcutta and Buenos Ayres, cutlery for Tor 
shears for Louisville, and springs for Cartagena. team com") 
are unchanged, though the colliery position ts perhaps Tan" 
firmer, and shipments are strong. Best South Yorkshire hares 
quote 16s 6d to 16s gd, and Derbyshire 16s 3d to 19s 0°. H 
coal quotations are more or less nominal, as there 1s sant 
nothing offering on the open market, and collieries are ">| 
greatly pressed for deliveries, which are difficult. 
quotes 22s to 23s, and best Silkestone 18s to 15s 0¢ P 
at pits. 


———————— 





Our Glasgow correspondent (writing on Thursda} 
The course of prices on the pig-iron warrant mats 
week followed a somewhat erratic line, and at the si de 
somewhat surprising one to not a few associated with the ®”© |) 
For the greater part of Monday and Tuesday the tone was" | 








| ; ecammodated. U2} 
| strong, and buyers seemingly could not be NE ee ake | 
| these days about 8,000 tons of, Cleveland were dealt Mis ©" c, |) 
| cash price, which a week ago was 66s 1d buyers, Tose) 7), | 
| for prolts 


At this point it was observed that realising 10! ; ee on 
over the past three months reached to some 35 9¢ © 4 | 


been 
“y 


. ; ; : 9» tne and the trene 
being freely engaged in, in “‘ knowing © Cit ails le 

at once changed. Yesterday and to-day the tenc ‘he buoyat 
flat to weak, all the more pronounced because of the 


. til nvers as 
of the preceding days. Last night the close indicated buye 
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Lae iim la 
id cash, while this afternoon nothing bet was 
in 66s 4d cash and 66s one month. O:1 LIVERPOOL OFFICIAL QUOTATIONS—October 22. 
ns were dealt in at the two sessions, b ging 
: the past eight days up to 12,5 tor th = > Same Period Same Period 
: n is explained in LYS, ina > 8 5 1914. 1913, 
: ; : escriptions, a & = 
5 ry; and it may be t dowr t! eae 7 =) . @ 4 . 
i its still discloses a want lidity and 23813 8'818 838 BBS s 
‘ sst operators for the rise. me « ‘ CAC A mH BR FCF BOA & 
a } TY < TY le ate li . } % ?? a a ee a wow oanrans ere ee oe 
¥ nh n most mode a immes, and yet thei: é American. Fy Fl a a a a Fy a a a a a 
‘S 1 withdrawals from | ! t cs, which i Sea Island........perlb. .. nminml14 15 18 nminm! 123 nmi nmi 15% 
i trade sign. Export inquiry f Midd} Florida ditto............ oo | B41! 2. (UAB) oe (SS eee ee 
be | ++} mn noour ring ont! Ty » 
. t 2 eee = OraGOLM MidGMMF GOLMGM GOLMGM 
an. nd this week has again be for h t . and ae 94 6°24 6°64 7°12 7°44 800 $45 429 5°30 686 7°52 7°86 
fe .|. has been dealt uy 112 t rt ‘ a | 
ml response to the el Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Ga. MF Fr. Ga, 
1 ah ae ‘ suet ( i Pernambuco, &c......... -- 656 756 798 .. | .. | 426550 .. 708 138 .. 
ay | Ble tO tin vth in N n ON dS ccnskdecskedoas .. 656 756 798 4 2¢ 703 7°88 
it The inquiry f steel is 5 t S PE. Ncnndaccesiedes oo GOL T51 795 2. «2 | 426550 .. 705 M2 
ae, | icers are at a] to C | Mossoro, &..........+. ¢ .. 651 751 795 2 AB 
ae ; . al ar RN wkancédeses ee oe | 651751: 795 +26 550 .. TOS Sa 
ee ured through the Y of 4 ( | Maranhara ........... oe |651' 751 795 426 550 .. TOS! 
eae ' 
aaa \"\ which, sh te 1 3 Egyptian. / ea a 
of the han f Me ( \I SNE canannisnesnnien we | ee 8°95 9°50 1025 1110 6°50 7 0108 
fe er ie ; SUE sc enckeans sesccess| co | ce 820 S75 $25 940 5°55 6°40 0 
Bt 3 Works), wh v1 ‘ , | West Indian—Sealsland ..  ..,.. 135 MW 15 12 . 154 
lt ers in the United K t eS Peruvian—Rough ...... .. 1075 1110 1200 875 .. -- 92 
é f her advar 1 +} Ditto Mod. Rough -- 869 920 3°60 -- TI584 .. |S 
' th } DD Ditto Smooth ........ .. 701 7°56 7°86 S11 822 5°05 5°75 595 7635 858 SE 
wth in ! re oD er | te re \ Ditto 8 B Island ....c.! oc ‘ 9 9g 10 10% a ia } P S% 10} 
- ton: sh t C11 ] fir es: African, East, &c. ...... 665 7°25 765 825 850923 485 525 610 720 /OU &4 
/ 
It I f ( ent 14a Pp 
East Indian. GFr ret Gd. FG FneS'tp rer Gd. Fne rer Gd. Fne 
Surat—Mac. G'ndSurtee .. - 690 7€5 .. } ~. 4°85 ‘ 1 Pe 
89 » Broach OSC 645 660 675 .. 405 420 450 Of el Tt 
M. Gin’d Bhownuggar 5°69 5°34 5°39 5°54 Pes , oe | O'S 53 
THE COTTON TRADE M. Gin'd Oomra, No. 1 5°15 5°30 5°45 560575 .. 400415 445 6rh Gre 62 
° , M. Ginned Khandeish .. 5°12 5°27 5°42 S57 .. : -- of Ofm Cra Ore 
M. Ginned Comptah.. 5°50 .. 575 .. . ‘ “se oj es | oe | O®@ 
Rcinde and Bengal ~-+ 453 468 4°33 4°98 5°13 5°2 . 
M. Ginned Scinde and 
October 29 ‘ ne — 4°95 5°10 5°25 5°41 
LIVERPOOL Oct r oe: Gated Mme ee | ee 4°95 S10 5°25 5°40 
' 1a nd. but quotation ‘ ‘ linnivelly . cocscas! OG Oe GOl) wc | ow | oc | COO OE .. 7 4 
Madras, Western ...... SOM «e | Soe 
} mstimated pot a : | Coconada, Red ccntnat ee 7 
14.5 ales \ > } M. Gin'd ¢ ‘“onada, Red Fr. 569 














n, India The imports for the week ended October amounted to 
\ ! ast I 59,228 bales, and the quantity of American cotton reported at 
sai ‘ , sea for Great Britain (including cable advices to date) is 000 
ite : _ s } ¢ 
; Maas % bales, against 118,000 bales at the corresponding period last year. 
10,421 bale Kegvptian, S64 b } t Imports, Exports, Consumption, &c. 
; ntit mace tia. +4 Oct. 22 
wh } SOo10S balk ~ ré mer i! —— : Inc, oe 
ig ich S6.4 ‘ a \ 1915. 1914. Dec. 
a ! 4,090 Dba f which 2,172 : Bales. Bales. Bales, 
at ' Imports Week ending Oct. 22.. 89,228 cece ‘ cove ee 
PF S00 ¢ ‘ 4 n = a > : 7 , on AY 
Be , 10,5 nt ; ” From Aug. 1,1915 .. 926,215 wee 281,472 seoe + 144,741 
:% In S Island a ! 1S] } } Exports Week ending Oct. 22.. 1,585 ecco . 
a soi ail : - . " From Aug. 1,1915 .. 102,801 40,212 - 62,589 
oa are firmly maintained. Americar Consumption Week ending Oct. 22.. 76,043 ° o. 
Ba] t: quotations are reduced 10. «points. | | - From Aug. 1, 1915 .. 845,709 a 41,685 .... + ( 2,024 
Pe as ; 1 BtOCK wccccccccecs Cecccccccccccccs 945200 eco 760,490 .... + 182,710 
ed t 8 int midd L 7.02 | 
A business continues to be n t _ 
oh 
rs 4 7 > a | f re ¢ 
Fa I > po Egyptian has been in fi jus MANCHESTER, ( ‘ 8 
Pe Vn U ppe and Nuba are I ] ed 2§ I n . 
Se ns 15 points. Fully good uoted o.: | \lthough a = At é ¢ 
aes 7 ' ; ie t tes th ‘ 
i gh has been neglected, but a moderate rl) 
iy . i i 
por | n mod. rough at the quotatio Smooth : n ¥ 
re) i; quotations are 5 points lower to 1o advai . in a limit , a 
y fair business has been done at steady rate | t l \ 
ie : ‘ ‘ ‘ e ] é t 
u business has been done: quotations a educe 
i s ' e t 
| East Indian a good business has been done ati ( ( , 
, } e reduced 10 points. Futures are 9} to 14 | er 1 - } t ) ) fall 
ai| very steady. October, 6.93; October-N ind nting ; 
: \ ' , f 
eae | | December, 6.924: Decemb January, 6.92 ts 
iry, 6.93; February-March, 6.93 March-A \ 
as \ Mav, 6.92 May-June, 6.934; June-July, ¢ " 
| 865; Augut-September, 6.715; September-O é' _ ' 
ie ; October-November, 6.52. Egyptian futut 32 LA dit , t 
1 aca al wait 
| (ESTABLISHED 1836.) 
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Head Office: 


Nominal Capital 


Subscribed ; : . 7 . £5,966,660 | 
| Paid-up jae - : ; : 7 £1.193,332 | 
on Fund “ a a oe - ~ £765,000 


BIRM 
BRAD 
BRIS 









SIR 


SIR JAMES SMITH, Chairman. 
JOSEPH BRIGHT, 


63 COLMORE ROW, BIRMINGHAM. 


- £10,000,000 || 


BOARD OF DIRECTORS. ; 
SIR GILBERT H. CLAUGHTON, Bart., Deputy-Chairman. 


HENRY S. CHILDE, Eszq., SIR JOHN C. HORSFALL, Bart., ERNEST C. KEAY, Esq, 


GEORGE MACPHERSON, Esq., SIR HALLEWELL ROGERS, ROBERT ROWLEY, Esq., RUPERT T. SMITH, Esa. 


INGHAM 
FORD 
TOL 


H. J. ROPER, General Manager. 


ARTHUR HARRIS, Esq,., 


! 


DUDLEY 
LEEDS 
LEICESTER 


BRADFORD ADVISORY COMMITTEE: 


F , Bart., W. B. GORDON, Esq., 
AARRIS. Es HOMES HILL, Esq,., SIDNEY KELLETT, Esq. 


R. BROCKLEY, Secretary. 


ANGCHES 206, including 
em OF WJERPOOL ; | SHEFFIELD 


HAM WAKEFIELD 
eer Tamas (11 Offices). WOLVERHAMPTON, &C., &c. 


Every description of Banking Business transacted. 
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' ° "lle a ke a eee 
PI .) Comparative Statement of the Cotton Trade. Government orders for the Allies have be. : i -— 
f ee —siatiaas —— | and those who know the equipment of the 1 - as Japay, |} The 
i b ae * Previous Weeks in 1915. express no surprise at this. The reported purchac. oe oUstty | which 
meh i: Price, —— | War Trade Department of <,000,000 va: eo’ Through th 
; ; re a Be + Oct. Price, Price, Price,|Price, Price, | United States for Italv car ’ — €Tge jr Sale 
: b aes 28. + Oct. + Oct. + Oct. {Sept. tSept. | lited States for Italy caused an agitat ch 2 2 th Date. 
Pea td 1915. 21. 14. 7. 3%. | 23. | have almost subsided. From the st; , SP PearS tol} Oct. 
eR eta Se cl ia ae ee a aeieiainai } re . ue : . } I ck 26.. Bt 
ae ae 1] ho Bie declare ae livery and price, it 4s clear that 14 West R ie ne 
oo ae oa . an bez he J ~( States and se ANCing |] D 
26 Ha ae tt i] Raw Cotton—Middling American..per!b 7:10 7:28 7:27 7:18 6°85 659 | et ‘ hi . : ; United States, and ly oy “ei 2.. 
i ; i a 1} a Good {air brownEgyptn. -perlb 9°45 9°65 9°70 3°60 35 8°80 that the order has gone across the At ¢ 7 . *°a500 |} | ao 
ey nae | Yarns—32's twist ecccecovoseecees perlb 0 Log O 108 O 103 0 103,010 0 9§ | of finance, and possibly recruiting. It } z . ne || | S. = 
; Be “ iy | am GGG. ccancacccoae wn 6 10a OC 104 0 108 C 102 0 10 0 92 e that just as < ur manutfa st r ae DEEN § g } | H 
e bit — 60's twist (Egyptian) .. ape © 153 0 153 0 153 0 154) 0 153 0 143 Till a ca ; acturers ; I ng i lee Dt 
ha 4), || 32-in. Printers, 116 yds, 16 by 16, 32's and pes. | cic Echucthe. an ie etal the export tra hy 
ee REEL O RO, 16 3 16 3:16 3 16 3/36 0 1510 | tile industry, so the American mills are ; % 0.. J 
a. . eae 52- ae 76 yds, 19 by 19, eee 6 14 6 14 6 14 3.14 0 1310 markets. that have hitherto belonged to ( Relsaten Tanne ; OW 
er  0dCl—(tt*~*~*«*a i FB tw wcc ccc cccnnccvcccvesecsccceses 4 lala ale = : : : ; un Whilell lw 
1a ale || 38-in. ditto, 38 yds, 18 by 16, 10 ibs... 90/9 0/8 0/811/8 9/8 7 | the American mills are busy on this Government order thei] aw 
da bs \| 39-in. ditto, 374 yds, 16 by 15, 87lbs.... 8 0 8 0 8 O:-T1L 79 77 | energies will be turned aside from captu y taniiens Te — 
Re oS + seeing that the West Riding is gradua!] ti ny aa, ae 
. . . } g l t i i RradGuUad *ter p, ' } a 
Fi a 4G } (II.) Compared with Previous Years. | trade. particularly with So uth icin’ is T €XDort || | ¢. 
: | a a pf eases | gether advisable to delay delivery of t¢ 7 i ae ” > 
| / rice r nding Dates in San = €nding the} - < 
oie foe ati ] + Oct. oni ; execution of a large Govebnmest order 0 \ >t | 5.. W 
k to——_-_—_—___—_——— -——_——_ . VOTe wore 
AG eg, 1914. 1913, 1912. 1911. | 1910. | late in fulfilling their overseas contracts last year, refore| | 
, rE 1915. °* it would not be wise to repeat the exper | le. 
‘Sale a —: = : South || | 6. 4 
Bot | eens 6s te ae merica comes a demand for solid worst : 
H Raw Cotton—Middling American..perlb 710 485 770 650 517 769] to be no object. 1" y 
; _ — _Goodtair brown Egyptn..perib 945 675 100::09% 0 & O lla | - - | 110.. H 
' 1] Yarns—32’s twist ........c0.c000- perib 0 108 C 720 10}4 0 9¢a 0 93 O11 an 
; — 40's weft ..........0e00.. perlb C104 0 7 © 103, 0 9% 09m O11 | COLONIAL Woor | 111.. § 
; 1] — 60's twist (Egyptian) ....perlb C 15g 0 13g 0 183) 3 log 016 O 18% oes Samm 1. v 
|| 32-in. Printers, 116 yds, 16 by 16, 32's and br si? 718 3 (FROM A CORRESPONDENT! | T 
a RE ih CTE 16 314 6 18 2Pi7 8 a fia i} 112.. B 
mH 1) 32-in. shirtings, 76 yds, 19 by 19, 32's and Messrs Dalgety and Co. issued a very e1 ng cadle last # 
ea | WO sein cnes | eoeevererceserecccesoes 146 12 3:16 1/|15 89/15 6 16 5 | Monday, which they received from their S oftice, report. || \ 
eh — a ae ay = oe : 0 7 : 8 | °¢ ; : 7 > ing further rains in New South Wales, while Reuter i\ I 
EY | 39-in. ditto yds, by 15, 83 ibs .... ) \ o } . 1 | 
a ay 359 Fe a= 0'6 - , up the Victorian situation by saying that “1 ; : 
- : } sk y y : ; > 7 a - ee . = ee -f 
a 1 European War. + Nominal quotations, practically assured a bounteous harvest \othing has im.|l \ 
7 . } ~ Se — a A 
ae i | satished that as far as one Ca nsee a g 1 J 
/ a " 1} spring, on the whole, must be regarded « g lé : 
ae ia || satished that as far as one can see a good , 
% / 3 | JUTE AND FLAX TRADES. result, as both growing grain crops al d g < g | 
‘anus cinteiaiationint excellent start. Unless I am great! I ak there is at 
ba || % Dundee report of October 26th | present throngne ut the larger part of Australia more feed than || 
£ a } S unace Te} i Vi <1 20Ufh is |} j 
| | > . ae cree a n;.. | sheep to consume it, and it is very evident t] t itlook | 
aaa ranches of our trade are inactive. The } ; : om : 
8) well employed. JuTE.—This market | from both an agricultural and pastoral sta: nt is, o1 
: eil mpiocyed rr lis MarKet | ; . , | 
a ee 9 : | whole, very good. One’s only tear is tha 
bo § salés In any position, Dut prices are | oo, . } 1: ‘ th ae | 
oa a , account of freights hardening, which | S“fficient hands available to gather both tl — 
og 8? aaa Paced ieiaas se wheat crop, and nothing will again suffice t that women will || 
t ITst Marks, CcLODeT-NOVeETID S/, alte : begs -~ 4 
teh m have to go into the fields. One has seen n throug 
a od can buy Dalsee twos in . | 
5 ut agricultural areas in England many wome ng al 
i y: re st dy basis /2< 1¢s first out agricuilule < < i ° ana man m £ ing | 
ae : Seote in Sika 6 93 in gathering the harvest, and even in getting the potato ¢ 
fr VO HIsts ] Dis jx iwionNn . 91 9 . 
a: | as FLAX 4 le1 } . In a very interesting letter, a well-k n Ol Man in .\ew ‘ 
: ii LAA. sil «il IUSINESsS - ’ . . | 
5 oe rried through. bi Zealand, who is very familiar with past tior 
: a carried n ign, DU articul 5 are : > ’ : . * sl | 
‘ ; ) ; . , that big amounts of capital are being raised by farmers them 
t} rices for flax positions are : \ 
: talities of both flax and tow _, | selves, and new schemes are being imaugurated tor the €stad-)) 
rt fades. Gan © ——" trie doing. | lishment of new freezing works, which are going up right nd || ear 
$ ; nd & moderate is : left throughout the Dominion. He says the nter genera the: 
| pinners of linen yarns ate well { has been fairlv good, though insufficient rainfalls are recorced Dif 
tion ft th pinners I liner arms are Weil re } . 2 shas | 
ia eee k very high pri To-day ne ass her | {rom seve ral important pastoral centre He me! that | cre 
iad, ana ask Very nigti Th s O-cay. Tutte Varns atne E ; ' ’ + ties ie + 
See een alee ea Mile air eee “a Poverty Bay everything is booming, and could ily be better. |} phe 
Detter tone Linen yarns steady, but inactive. CLOTH Jute | . eat ’ ] } 
veel iottn : Lambing has been a record, but in Hawkes | it 1s not so} | 
1 goods generally are quiet at um hanged rates For linen goods : S . ae Se af nn sae ‘ 
| of the heavier fabrics there is no lack of demand owing to] >. largely on account of the drought in the autumn, ! 
Taian ok Annan Nea ; eee ree alsothe rainfall has not been as good as could be desired. 5 
Government requirements. To-day, jute goods steady, and a ee ee ‘o seeone te ‘ 
ttle more incuiry. Linens unchanged . he speaks very hopefully indeed, and forecasts very targe li) = 
noe _ reases in the output of sliped wools, farmer g every enor} _ 
- ~ possible to get lambs and sheep to market. He mentions S*)) | of 
fact that, notwithstanding very large killings last season, ™*) 
THE OOoL last stock returns show an increase of 25, sheep, chiely wt} Sy 
WOOL TRADE. to the North Island. Evidently pastoral proprietors are Goins} | 
} é eat inde } } 
exceedingly well, and the outlook 1s very aed e? e 
r a. Se h 3. a‘ 
Our Bradford correspondent, writing on Thursda’ an Anything but pleasant news comes irom th an 
ai t bik 4 9 AitiilR nursa Ta Savs:-- : ' ern as |i i 
A foie ween eas ieee ana a Throughout the Midland district of Cape ' ee nal 
A fair amount of interest continues to be shown jin merino j tack } been lost, anc } ag 
tops. Users are no longer standing out of the market for further | P™©Y®? ed for many months, large sheep stock has De ‘has | 1} 
al SCI Sti ns OUL OF the Market Tor turthe secaieaiciel - ‘ 7 y mohair | = 
: price reductions, but cover their requirements as they come | P?OSP& ts are poor for the forthcoming nohait : | be 
ge into sight. The consequence is that prices show a slight harden also been considerable mortality among bot! ee | gr: 
ee ent. con yuenc is th; prices Snow a sig! arden- . : " fc 2a — ty 
ing tendency, whichis helped by the firmness of good wools, both and poor lambing results are to hand from sever h ! | ar 
é . 7 “? , pe = . - MSS UL SS VUILS, As ° >» ae reel : : allw heen t¢ ig of t | oy 
; in London and the Australian markets. Sixty-fours have been The event of the — has naturally been Be ont C; 
: sold at 3s o}d, although 3s will still buy average tops. and ven | ree th series of sales, last ‘Tuesday seeing th ee ae, ‘ 
. 249 Gite “at 5 At still UU aveTage iops, and €ver “1 2 hanvge re ii “ie 
good ones, if the buyer is not particular about ear! ‘a li ? | of buyers practically fill Coleman street Wool bxcnanse. 0)” br 
>‘ 4 ’ 4 WVUuY I is 48) partl li al ut eariyv delive ry. 7 nresent 1 th yena | 
: Cape s are W orth fully as mux h as \ istr ali in an } : < th , ; 4 are not many from Americ a» but F oo tag gpl 1 a to the | ” 
i “ai “aeustailans, and, or wad he im as seen j ysbreds is very largely due to ’*} 
little more, as they are difficult to procure. A substantial busi- the improvement seen in cros bred is ve la oil h: 
ness has been done with Italy in crossbreds. 1 = — Se - increased purchases on American account Phere b: 
‘ ne 1 taly eds, mostly the big . si 7 eS marrants highé Ss, |} ; 
, topmakers, who are consequently less keen to compete for <2 connected with the home trade that a. t ae S 
: ; i Cll ip tor 2 ° ne cna ’ | ( r\T on € - ' : 
home trade. From this quarter the demand is better than it has but crossbreds, both greasy and slipe : P| + is 
be than the quotations current immediately before perm een penny for all decent parcels, while gooc ceaanlarity noticeable |} é 
in progress. Prices of crossbreds are now a good 1d gher at very firm prices. There is the same irreguiatst) ©" nol! b 
- 2 ‘5 i a fOOG d. highe - > pagreale ° $ . ° iefaction t mporiers “hi ‘ 
than the quotations current immediately before permission aor faulty parcels, but it 1s a sati ractl ‘o. teenl it 
3 ai } -, on .: - S “ to see he cemane } by: 
to export was given, and if the lowest prices accepted at that held over considerable weights of lip to r3|) b 
; 5S : ai . aii t at le .» > Los Ge sty ue t fT 
time by weak sellers be taken as the basis. the “I eee these sensibly better. This is entirely due t to | tr 
asis, rise 1S neare . ‘ can Snelish mant ; i | 
ad. English wools are selling better, and holders are asking 4d having been transferred from English 1 San ee a 
> al i TS are aSking 4d ‘i . + if ti i ‘ : i a 
more than last week. There is again a big demand for 2 America, and it would only be a surprise |] 


hosiery 











some preference for the wools which are best t ee +t |l 
tary requirements. The sales have made god P's’. | 
datiatias opening prices, both America, Italy, and ‘Russ —_— - 
4 Our Leeds correspondent writes :—The extent of our own ae oe one —— 
; Government orders at the present time is confined to a few 
smal] contracts, such as we mentioned last week, for hospital MELBOURNE WOOL SALES | 
blues, box cloths, white kerseys, &c. Firms tendering for 
these are not numerous, many of those who were last winter 
engaged on khaki having finished out their contracts and got 
back to their ordinary trade again. There are rumours that Bacay 
orders have been given out in Paris for a 25 to 26 ounce French | Ravenswood crossbred 20}, comeback 18, merinos Zata ad 
fi 1 blue cloth, but I cannot confirm this. It is also said that some Nangetty 1s} Werai, 143.” | 
t ; 7 4 ; ; 


Lestcreesensnsicsreeeeiniatesirethtes-n-eeieseelieenltina ee ince 


yarns, both in Botany and crossbred qualities, and there 


: is also 
a steady flow of orders for Botany yarn of fine counts. 









Messrs Dalgety and Co. received, on 25th inst... © 
ing cable from their Melbourne branch :—* Wo! S# 
selection ; excited market crossbred penny two! 
last Monday; Richavon greasy crossbred 21! 




































~ommenced on October 26th, being the seventh this year :— 


The following is a list of the London Colonial Wool Sales, 

sich CC 

ae -Number of Bales sold~ 

—_ Sale Pmpt. ToHome To Foreign 
*  gouing Brokers. No. Nov. Buyers. Buyers. Total, 

ron. Ronald, and Co,..1 .. 9 «ee. cece 


ata Pe Hughes and Sons....1 .. .. ee 1,900.... 700 .... 2,600 
we Celene ORE OB. ccccesesl cc WO cece BMD cece Bice. 3600 
es w\ .ns and Overbury acts 26° ae eoee GUEE «ice 80 .... 2,480 
| n9 g »wartze, Buchanan & Co, 1 ee ++ e008 *- eses os eoce - 
™ * Jacomb, Son, and Gh adasl sto BR este ce eons deus 
| H. Irwell and Co.... geseeee 6a se tere oe see an Jan 
29. Du Croz, Doxatand Co.....1 2. 12 ween oe vee 
ev" whomas and COOK .....00+: B oe ct sees 
stnave GRE COs cccessh cc BS cocs 
Windeler and Co..... ae ae eoee ‘ 
““willans and Overbury ....2 .. 16 .... aeee 
Buxton. Ronald, and Co,..2 .. S066 ¢6 «606 s© sees 
: H. P. Hughesand Sons ..2 «2 17 wece 2s cove ce wee 
~"" ©. Balme and Co. .......... B 6@ se seec ‘ ‘ : ‘ 
4.. Jacomb, Son and Co, ...... 2 18 
*" oobwartze, Buchanan & Co. 2 
5 Windeler and Co. ..ccccee® oo ID weve oe oe. us sik 
" #, Irwell and Co........ enn “+ 
Du Croz, Doxat,and Co. ..2 .. . 
_ Thomas and Cook.......... - oo ae « ‘ F 
Buxton, Ronald, and Co. ..3 — 
ee Hoare and Co. ..... 2 23 
Willans and Overbury ....3 
H. 1 Mi Cis cs ccucten oS oo a 
alme and Co..... saath er 7 
; yvartze, Buchanan & Co. 3 25 
\ leler and Co....cccssee 3 
Thomas and Cook ........ Oe « « cdbk ae! wee 
2.. Buxton, Ronald, and Co. ..4 oF ease <a oda 
. P. Hestees ame Getibecc.D 2c ce ccc cc cece 
uns and Overbury ....4 .. 
Du ., Doxat, and Co, ..3 .. , 
Jacomb, Son, and Co....... oS ce a 
H SNE COrsccccccess  « a 
BME OB. ccceccese ee 
Dec. 
17.. H. P. Hughes and Sons....4 l ° 
I asand CooK ..ecccess w « ° 
Hoare and Co. ......3 
, Son and Co. ......4 2 
, Doxat and Co....4 
S irtze, Buchanan & Co.4 .. onda ee oe seue 
C. Balme and Co,....c0.00-4 oe 3 cece ce <a eee 
Buxt Ronald, and Co...5 .. 


Nay Somer. a oie 








CHEMICALS. 


fhe report of Sir S. W. Royse and Co., Limited, of Man 
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firmer, and two classes of horse hides dropped ad each, while 
one Class h W 1 6d ( t SKINS were p i 1 Vy un 
ed ible I C] O be tl I le | Ss as 
} 
ghtly better, p a 3 g f e classes. 
Sixty lbs eers a 1OV < Ss ot ed t 26h el i nd 
ws trom 22 234 A uff t 194. Deman l, how- 
Cvel, < t € < ie r malt ‘ the 
‘ a t 
| eather ma et ( , and most tl eathe 
Soing trom ware a t n € 1S h « t 
z € aréa ade NV .eT t Cal t yet b l irKe 
sD en, gh bel i now offered a ely 
Vv I $ Leeds Leat Fail s held n 
\\ j } 1 : 
\V<« la ist, W i attendance di 1 t ew 
‘ $ - ] mixed I € I es d | 
ed in th } v Pr f leat f 
t er € I dis ussl a . o ill 
t oy. a ppeared t ed \ } tl 
zeme! the uncertainty of the future War Off de 
nd f ted b ne 1 M tua Llé ere 
| erchar we i ve s e f t! 
ison 1 what b I vas d wa I é 
| ind y w] € mf ie 1 { u 1 0 t 4¢ 
} m t! litt ing out, Ss I 
|, i“ Me yr < ‘ ] é ] é ¢ 1] vf) a 4 Vy 
ly € } { ( tracts were Dlace l \ 
| i diff to t 
e the 1 ‘ ‘ og t 
| th r € va 1 t 
| Ir leathe the d Bhd Arm hror sides has 
f lle wav badly s a } I new A ] 
| bee Box ca d - 
but tI n tl ! 
| e I | th 
tw Y + . 
[ | s] t ent ure V ed wit 
$ } : N 
Leice ] bee t 1 d M 
oii they « id ‘ \ 
f é h behindhand 
\ and B ingt Ar work h f é f, and 
+ i the \ ‘ new ts ha t } Hi S 
I ia > | VA { pul wh t t 
g al hing boom in fz ither g espe 
ad bag Much ‘ y tal the 
ok 41 I Leather S« £ +} | } { f 
tT t ty TY T th O he gy d \ 
1 I 1 actior vill { t 





POREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, October 29 


SUGAR \ fair amount of business was transacted during the 
week, and with holders again showing some reserve, value 
remained steady, except for Tate’s cubes. Of British refined, 
Tate's cubes No.1, 40s 6d; No. 2, 40s; fine granulated, 33s 


standard ditto, 32s 3d. Lyle’s granulaied No. 1, 32s9d: No 


325 3d; white crystals, No. 1, 33s 3d; No. 


3, 328 3d; and yellow 
crystals, 31s 3d. Tate's pieces range from 25s. to 3 according 
to make. Cane sorts fully steady, with a fairinquiry. Crystallised 
Demerara sold, 28s 6d, and Trinidad 28s 44d to 30s. With regard 


to foreign descriptions, white Java, spot, at 30s 


Cuban receipts for all ports during last week amounted to 


tor 
(Ons, 


at work 1, against nil In auction, cane sorts ruled s 


| Crystallised Demerara sold, 28s 6d, and ditto svrups, at 


ster i October 29th, is as follows * & 
r most products, with firm and v > 
Latterly there is more buying for forward deliv vers hy 
d to the high prices, and see no prospect 
ear ‘ , but rather that matters may become wot 
t! to assure themselves some supplies, if ] b 
f transit are recently more troublesome, and 
ge of labour is apparently to be expected. Si 
r has advanced rapidly, and is a strong 
also continues in demand, and is dificult to 
ugh shortage of trucks and labour. Acetates of | 
pplies are short and the position very firm. Acetat 
steady, but without much inquiry. Lead salts ar 
me) ve! indetd, with the metal latterly dearet White sugar 
me) of ie e3 off readily; nitrate of lead is only obtainal 
A litharge and red lead are dearer, and I 
4 engaged. Carbonate of potash is offered t 
me |) Dut not much demand. Montreal potashes 
st small, but there is little inquiry. ( 
a is steady ; muriate of ammonia is verv firm; salan 
is advanced £3 per ton. White powdered arsenic 1s 
r, and scarce on spot. Yellow prussiate of soda is 
}} Ug 1 makers not now offering beyond this year; yellow 
| Prussiate of potash advances steadily, and stocks are being 
gradu leared. Bichromates of potash and soda are dearet 
= ales have been made for next vear’s delivery 
Peer { tartar and tartaric acid are strong, with good sales of 
| ie ‘atter for the early months of next year. Oxalic acid i 
|| Oring y mewhat better prices, and is firm. Phosphate of 
ie * ficult to obtain for near delivery, and good contracts | 
| bs € deen made for next year. In tar products there is fa 
| ao = ~ ae, Benzole so/go ce ntinues scarce, and is steady. 
be ntha has a good inquiry at steady figures. Crec “ te 
Sh enet nar d being light and stocks ack umulating Crude 
ls > Sanne well at firm prices; crystal makers are very 
Soon ad; liquid carbolic is quite firm. Sulphate of 
te is strong for prompt and forward delivery, and good 
Otay being done at advancing prices. The heavy alkali 
| - ve ; chlorates are perhaps rather more easily obtain 
pr Tre 1s a shortage of caustic soda, and prices have 

















advanced stran 


rongly. 
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(BY OUR OWN CORRESPONDENT.) 
market passed off without incident in Bermondsey 
cay, the standard prices agreed upon still ruling. 
week, however, the new prices come into force, and as 
re not now eager buyers of hides, developments are 
‘ich may surprise the trade. Wool skins were slightly 





26s 6d 


Imports and deliveries of raw sugar into London since January rst | 


to October 23rd, with stock at latter date :— 


1912. 1913. 1314. 
Tons. Tons. Tons. 


Stock...... coccccce SRO o« BAT .. IO .. 
Stock, U.K......... 42,590 .. 67,010 .. 31,550 .. 


RUM.— Market ruled firm. 
GLUCOSE firmer. English and American liquid, on spot, 


COFFEE —In auction moderate supplies passed off very quietly’ | 
Costa | 


at about late rates. Vera Paz, good bold, sold, 80s 6d 
Rica, ordinary, 47s to 52s. Nicaraguan, good ordinary, bol 
Colombian, fair bold, 57s to 57s 6d. Futures inactive. 


Total Funds, £20,409,644 


ALL CLASSES OF 


INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL, 
24-28, LOMBARD 8T., LONDON. 


+ 
te 


1915. || 


1 , 
44a to 3 s ofd 


26 


ady 


) 


Tons 
Imported ......e20 190,500 .. 243,590 .. 193,960 .. 125,030 
Delivered .......... 205,190 .. 230,420 .. 202,030 .. 143,900 
23,34C 
42,900 


rs 


] 


Ay 


> 


a 


$958 


as compared with nil at same time last year. Centrals 


es to 


| For Reports of To-Day’s Business and Public Sales see “ Postscript."’ | 
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Imports and deliveries of coffee into London since January 1st 
to October 23rd, with stock at latter date :— 

1912. 1913. 
Tons. Tons. 

27,040 .. 32,650 .. 

13,550 .. 12100 .. 

14,220 .. 18200 .. 20,560 .. 

10.170 . 10,500 .. 18,790 .. 

COCOA.—Fair supplies at public metag 

ruled 2s to : 1 424 bags Ceylon, mostly 

fair to good, bags Grenada found 

common t 1 bags Jamaica, 

ld: good bags St Vincent 

nne, 79s 

fine, 71S 

Ariba 

St 


1914. 
Tons. 
41,080 .. 
Ieee és 


1915. 
Tons, 
57,150 
15,780 
20,140 
34,260 


ood demand, and 


Fanposted 22.0 s0c00 
Delivered (home use) 
Export ...ccccecses 
Stock... ccccccscscs 


sale 
Prices 


Bahia 
ns this week 
off with a moderate 
Amongst the better 


} fase nAmr tare 
quality, fair competition 


comprised 60,379 
demand, and 
grades, 


packages, 
prices displayed 
eens liquors snowed 
[ prevailed, and useful Cachars, 
fannings, ruled steady. Common kinds, however, 
easier, ig mainly due to inferior quality. Pekoe, 
medium, chan; hands at 84d to 1s 14d; broken 
non to good medium, 8#d to Is a Orange pekoe, 
zood mediu n, 9d to 1s 24d; broken orange pekoe, low 
to 1s 44d; and shake souchor ‘d to 113d 
amounted to 25,258 packages, which met 
| with an irregular demand. Prices for better medium to fine kinds 
ed no materi - change from those ruli last week, but low 
lium and common sorts were in limited request, with values 
1 to 4d per lb lower. Pekoe,common to medium, sold 
broken pekoe, common to good medium, od to 
‘ ge pekoe, common to medium, od to 1s t}d; 
roken orange * pekoe, low medium to gvod, tod to Is 23d ; 
i pekoe souchong, Sad oO oid | per lb 

|| packages, which met ehh a fair demand at 
Pekoe sold at 84d to o4d; broken pekoe, 
pekoe, ito 113d; broken orange pekoe 
souchong, 8d to o3¢ i per lb. 
RICE quiet, but values steady 

6d to 13s od; and 
1 beans easier 
| May, at £1 ) 
FRUIT 
| and 


' 
egularity 
tand out 


} } 
+h ana 
til ailui 


} 
iCai 


beir 


‘ 
3 
1 


’ } T ] 
ocd, todd g, 8 


o we i > 
Ceyion sales 


F000 
good 


rather easier 
83d to 11d 


, 84d to 


prices. 
‘Or ange 
11d; and pekoe 


OFS 


1Ong 


Garden Si 
Rangoon, two stars, 
December-January shipment, sold, £24; 
Ios, c.f. and 1 
Che private market for currants maintains a firm tone, 
good buninens transpired. Provincials and ee sold at 
| 38s 6d to 40s; ditto (bags), 35s 6d to 36s 6d; Amalias, 41s to 43s; 
| Zante, 41s to 45s; Gulf, 45s to 48s, Vostizza, a to 558; and 
| Smalls, 39s to 47s. | Sultanas ruled firn wrens common to 
| medium, 85s to 88s; good, gos to ; with fine up to roos. Afghan, 
8os to 54s; Californian, 74s; and Greek, 102s 6d to 1158 Figs 
Calamata quoted at 43s to 45s; Malaga, 35s to 42s 
358 6d. Muscatels: Californian loose, 


were steady 
Lepe, 40s to 428; and Taps, 
on spot, quoted, two crowns, 55s; three crowns, 58s; and four 
|| crowns, 60s, duty paid To arrive, 1914 crop, 378 to 398; I9I5 
328 to 36s, c.f. andi 


|| crop, prompt shipment, 
TAPIOCA -Market ruled quiet, but prices fair 
spot, Singapore, fair, quc sted 23.d; and 
De cember shipment, 133d,c.f. and i. 
Penang seed, equal to fair Singa 
medium ditto, 19s. For arrival, 
| Singapore, Nov peg mber shipment, quoted 18s; and 
Pe medium ditto, November-December steamer, at 18s 9d, 
At public sale 145 bags Java flake, 128 bags fair Penang 


lium pearl, and 253 bags Penang pearl were offered and 
|} boughtin 


| SAGO dull, and prices easier 
|| shipment sold, at 16s 9d, c f 
| SAGO FLOUR ruled steady. 
| December s! 1ent, sold, 
| bags small sago was submi 
ARROWROOT rall 
|! generally steady rates. 
| BLACK PEPPER quiet, but rates firm. 
|| sellers, 6d; Tellicherry, 64d; L: 
| pore, November-I] ec ~ shipment, 
| pong, ditto, buyers, 514d, c.f. and i. 
WHITE PEPPER in Le 
| sellers, 8id; Muntok, 108d; Penang, 84d. T 
|| November-December shipme 
1} Qyed,c.f.andi. At 
113d 
CLOVES ruled firmer. Fair Zanz 
ictober-December shipment, at 53 
NUTMEGS.-——-A good supply of 
steady to rather 
104'S tO I12’s at 


am, on sellers, | 
, 


148 3d. Rangoon 


and April- 


spot, 
}} 13S 


55 


ste -ady 
for arrival, Novembes- 
Pearl dull and neglected 
pore, spot, quoted 18s; and 
Penang seed, equal to fair 


On the 


| 
| 
1 
} 


nang 
c.t. and } 
1 mec 


S€ ed 


For arrival, November-December 
and i., delivered weight 
For arrival ‘‘ Sarawak, 
13S, ex quay, Liverpool. At 
tted and bought in. 


s 


November- 
uction 0O 


iy nT 


1 : 
Sm sales have occurred 


, On spot 
Am px Singa- 
soid, 576 Lam- 
In auctior 
Singapore, or 
arriy Sin 


spot, 
: yapore, 
ent, value, $d; Muntok, afl 
sale, 32 bags ( 


: 
14 


i 
oh } 1 } 

public eylon soid, at 114d t 

ibar, on spot, s id, 74d t 

65. 0adi 

West India in 

firmer. 60's sold atis «5d 


44d, West India 
, Is gd tos 1od. 


1 to ¢ 


auction 


76's to 79's at 84d; 


ruled 


4}d to 
Fair to good palish, sold 


CINNAMON quiet. Firsts worked, sold, 1s sd 
CAPSICUMS firmer. Nyassa, fine bright dark red, off stalk, sold, 
6d to o0s 
JUTE.—Market fir Native 
| ber, London, 6d 
1} £25 128 6d to £25 
Datsee 2, October-November, Dunx 


Se ice, al £ 23 15sto # 75 Od, 
c.f. and 1 


to 1s 6d. 


mer 


: 
sold, £26 2s 


first marks, November-Decem- 


to 426 ditto to D 


und e at 


Iss; i 


] 
i 


— 


| sold, 2s 54d to 2s 5}d; 


| 2d to 4d per lb, while Bombay description | 


| November 


| delis er 


and | 
Java sales amounted to 4,000 


| fine, 


| October-November, £35, c.f. and i. 


| Oriental (cases), September- October, ae 


| Cotton: 
| Cocoanut, 
delivered. 


at, SsO1d, 


| quoted, 


1) . i 
generally steady. | 


November-Decembs - a Ss r 


———— 
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HEMP.—Manila parcels ruled firm. Fair oO...) me. 
and November-January, sold at (41; medium’ dine December | 
£31 158 to £32; and coarse brown, £30 . Teal 39 ol 
H.P.F., October-December, sold, £33 to £33 « ney 

SHELLAC ruled dearer. F air T.N. « 
72s. Futures, December delivery 
72s to 76s; and May, 748 to 77s. _ 

GAMBIER quiet, but firm. Good marks, 
shipment, quoted 36s, c.f. and i. 

QUININE stronger, with spot sales at 3s 7d 

INDIA-RUBBER ruled firm. 


iTSe 


orange . 
, done, 


Standard 
November delive 
January-June, 2s 4}d to 2s 54d. Smoked 
2s 54d; January- Jam 2s 54d. Fine hard 
October-November and November-Decem!| 
November-December, sold, 1s 114d. 

SKINS (TanxED E.I. Goat).— The seventh se 
for the current year opened this week, when a r 
ment was brought forward. With a good 
buying requirements were disclosed, orders 
being conspicuous, and firmer prices were re 


I 


of Madras origin and fine tannage marked 


dearer. 
COPRA.—Market ruled firmer. To Lond 
shipment, £28 5s; Malabar, 
M.S., Singapore, October-Nove 
December, {27 58; South Sea ditto, buyer 
September-October, £26 10s; Manila ditto, 
METALS.—-Tin: Dealings have been on a 
the tendercy remaining irregular, g 
commencement £153 15s cash, £154 ros three 
standard improved by Thursday to £156 5s ar 
English, {156 to £157. Copper: edeeia e 
a Monday, and prices moved in 
direction, but without showing much irregularit 
on Thursday closing at {72 2s ' 
{72 an Flectros, {87 10s to £88 1 Lead 
foreign, £25 5s to £23 7s 6d, as t 
firmer. G.O.B. officially quoted at £74 to £67 
tion. Iron easier 
TALLOW ruled very 
little d 


£29 5S; F 


settlin y 
since 


#25 15S 


firm. Near parcels, afi 
ing for shipment. At public sale, 
coloured and 236 tons of inferior were 
former and 203 tons of the latter sold, at 
Australian : mutton, fine, 41s; fair to good 
dark to dull, 34s 6d to 37s 6d; hard, 
fair to good, 38s 6dto 39s 6d; dar! 
Market letter 9d up forstuft. Tallow 
6d; melted stuff, 27s 3d per cwt. 


gos 6d 
40s gd ; 
to 37S 
tallow, 37s 
ser 8 lbs. 
OILS.—Linseed dearer. Spot, pipes, landed, £30 15s, barrels, | 
landed, £3: 10s. Hull, naked, spot, £28 5s. Rape, Engiis 
refined, spot (barrels), pale, £39 to £40; ordinary brown | 
(naked), spot, £38. Ravison (naked), spot, nominal, Japan (cases), 
Cocoanut oil: Ceylon, spot, 
Cotton : ie, spot (pipes), 
spot (pipes), £33 Ios ; sweet (barrels 
English (best), £5 Soya bean oil, 
Petrole Ameri 


barrels, 


£45. Cochin, spot, £46 to £48. Cru 
£31 tos; refined pale, 
£37. £39. Lard oil, 
93d; water-white, ro}d per gallon. 5 
“TURPENTINE further advanced at first, t 
American spirit, on spot, 398 3d; November- 1 
January-Ap ri, 408 3d; Spanish, spot, 36s 3d per : 
week ending October 23rd: American, I, 170 barrels, against 9! 919 
barrels last year; French and Spanish, 95 barrels, against 135) 
barrels; landing, American, 7,650, against nil ; French, nui, agait® 
nil; afloat, 9,700 barrels American, against 25 
barrels American, against 28,052 barrels ; Fren 
8,737 barrels, against 1,621 barrels. 
KOSIN.—Common strained, on spot, 155 ' 
LINSEED again dearer. London, Calcutta, 
near, 62s 3d; November-Decemter, 62s 6d La Pi: 
December, 59s 6d. 
RAPESEED firm. 
Brown Cawnpore (pure), 
COTTONSEED quiet. Lo 


OIL CAKES.—Linseed : 
English, £8 
oblong 


Deli veries 


eS 


Guzerat (pure), _— T 
October-Novemt 
ndon, Egyptian ! 
London made, /It! 

17s 6d, £9; Egyptian, 
{9 to {9 2s 6d; ft 


POSTSCRIPT. 


SUGAR —Fair sales occurred at full recent rate 
West India De merara sold, 29s 3d to 305 , 
Antigua, at 29s 3d. 

COFFEE 
395 > 

SPICE.- 

JOTE quiet, 
ber, London, 

HEMP 
ness. 
£30 10s 

SHELLAC quiet, and T.N., 

QUININE again advanced sharply. Spot 50° 

RUBBER quiet, steady. Plantation, 
November-December ‘sold, 2S 53d , 
235d. Ribbed, smoked, sheet, spot, 


? 


Future deliv 
March, 39s; 
-Pepper firmly held, with a moc 
and market tended easier. Nat's 
sellers, {26 5s; Dundee, £26. 


market 
and Mav, 395 ¢ 


ery 
rate 


-Manila steady, with sellers reserve 
arse, November-January, Sold, 
December, so!a, 4! 


ennt 
SpOL, 





Mf 








ana 
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THE ECONOMIST. 





' ‘ ark ee . 

METALS Copper : In the standard market a fair business |} 198 74d, basis f.o.b., Wales. Iron firmer. ( ‘leveland, 
transpired, and values tended in an upward direction, settling | 67s 14d; one month, 67s 54d; and three months, 68s 2d. 
oe <5 firmer for cash, and 12s 6d higher for three months since | Silver, £16 12s 6d to £16 17s 6d. : 
T rsday's close. Standard cash done finally £72 17s 6d, 
ad three months at Ios, closing = 
a. 6d and £73 respectively. Settlement price 
/* {bout 500 tons Electros firmer, at /88 to LONDON CATTLE MARKET.—Ocroner 28. 
+8 Tough and best uhuead £88 to £89. Strong sheets British Animals, Per 8 Ibs sinking the offal. 
ty further advanced, while dealings were on a fair scale. | s d| 
Rash ¢ {2 10s, and three months {2 5s higher compared | Inferior Meal wsossevccceceoess os 6 | Prime mutton 

as BEDUCEENE BOGE .ccccecccccecescce nferior lamb 
with previous day’s final. Jae cash sold at £157 10s up to | Prime beet seeeee 6 10] Middling lamb... 

, ree months at 157 to £158 58, closing / 150 158 cash, | Inferior mutton ...........eces - 5 4 OR 
, three months. Some 350 tons sold Settlement | Middling mutton .............. 6 6; 
price, 4158158. Inthe East 200 tons sold on the basis of about , 
indi. Lead easier. English, £3 25 10s; foreign, prompt, LONDON POTATO MARKET.—Ocrozer 

fos, closing {24 15s and {22 according to position. Per Ton. 
: 4 eo > ty "7 Z£s4d 
Spelter firmer. G.o. 7 oe ery Bh. £76 to £ 7+ 2B tO POSILION. | Reatoeds .........cccececeses 412 6| Kents 

minal in Pl ates very firm. 1I.C. cokes, 19s 44d to Lincolns ................... 412 ‘6! Besex 


LONDON, FaiparY. 


OWROOT-perib 8 dos a 
ST cent, com. tofn, g Fy 6 dt 
Bermada sacecsunewes 8 68 0 
Nata 66 @ S 
000A —de ty lid ?. ‘Yb 
Trinidad, m id. to fine, 

Der CWL....eeeeees 87 0 89 0 
Baperior ....-.+05- c c 0 0 

Grenada 78 0 84 6 

West Africa........+- 00.00 

8t Thome one Ss 

Coglon, pl iantation | — 0 90 0 

qnayaquil.... . 86 0 90 0 

Sabla, fair to fine. 78 0 8 @ 

OOFFEE—(\aty 2\ ‘per ewt 

Oeylon, sm.& low miu. nom 
Gidding to fine.... bom 

BIndiafincord.gd.md.62 G 73 0 
Do good to fine .... 74 0 85 0 

i Mocha, long berry .. 8? 6 $2 6 
Do short berry .... $5 0110 C 

Jamca., gd. to fo. ord. 47 0 51 0 
a acceindes a <n 
Oolory.. 77 0126 6 

Josta Rica,< rd. tomid.55 0 72 0 
Good to fine.... a 75 G 82 & 

Jentral American, 2 

ord. to mid....... 66 0 60 0 
Mid. to fine........ 62 0 70 0 
Foxy deac riptions.. 51 0 53 0 
Vera Pas ..... . 70 8102 06 
Jolnmbian ordinary. 48 6 53 0 
Dogd.ordtolowmd 53 0 58 6 
De wi d. to fine 60 & 92 0 

5 Kfterms 47 6 48 6 
HEMI ALS— 

Acid, citric .. recto 3631 
Pe esansaes &@ 24 6 2 
Ozalic, net ... 16 1 0% 
Tartaric, English . 06 9 0 
REED cecesesaeans 23 23% 

Alam, lump ..perton 28/7/6 8 17/6 
Do ground ........ 2976 9126 

Ammonia, carb., p. 1b. § 6 Ss 


0 
Mariate, White..ton 45 6 £0 6 
Balphate ..........£13 10 1316 
Arsenic, Inmp, perton 40 6 45 @ 
Powder ....perton 30 0 35 6 
Ashes, pot ..percwtll0 0115 @ 
Pearl do do .. nom 


Bleaching powdr. p.tn. 15.0/6 2360/0 
Borax, crystals ..cwt 23 9 24 0 











Do powder ........ 2 2 2 0 
} ream Tartar, Orystal = 
Do powder ....... 8 8 0 
Do 98% powder ....187 6 10 0 
Oalomel ......per ib ¢ 0 3 
lodine, dry ....peros 0 10% 3 6 
Nitrate of oda, p.ton 14/0/08 14/19/0 
Potash, bichrmt. pr.ib 84 6 & 
Oblorate, are 5c 2¢ 
slate .... 29 30 
Do Foreign . 7. | 360 
Bulphate....perton 9 @ 6 O 
Sal-Acetos ....perib 1 14 1 2 
rAmmoniac, pr.cwt53 6 55 0 
Soda Bicarb., per ton @5/13/6 6/0/0 
Geyetala, exship. p. —_ . 2/16/0 
i cuivecauiaiad 6 6 
Oaustic ............ 3 3 21 0 
mad lead white ton 6/0/8 0/6/0 
Oreign white...... 6 
Sulphate Quinine Pos 
Oward and Sons, 
per os vials ...... nom 
BOWEN csscccsacane nom 
German Manfactrs. nom 
Do ind hand ...... 
} Sulphate Copper, p.tn. 3300 35 0/C 
ine, cut .. ecececce hom 
Sulphor Fioar *..°"7” 120/6 12/10/0 
Do Roll... - 11/.5/0 12 6/6 
Vermillion, Ob ninese, ep. 15 G 63 
English - 50 6 8 
' NOCHINE: ; 
ane anes 1m 84 
H 300d Western, c.i.f... @ @ 8 
OALS—Yorks..p.tn. @ 0 @ : 
H 6Best Wallsend sore OO OG 
i oauee— 
ea, fine E.L..p.cwt 45 6 
ape, good to ae. - 31 0 S 9 Be 
Aniseed, Obina, star.. 67 6 70 0 
m era . -per ib 17 0 17 6 
Oapivi.... oo BO EE 
Jamphor, China — SE 8 8 
Japan, refined... -"” 16 128 
pwoms, Ceylon. 1 9 6“ 
Yantharides ...perib 0 8 6 6 
Jastor-oi] .. ccccese © G G 5¢ 
om Benjmn. Som, 
spconds . per cwt 6/2/6 8 16,0 
roanom, drope .. 35 0 45 9 
‘ Owrie s+eeeee 58 6 340 8 
Peieectanhe | tesereee 15 0 16 @ 
- 6 
Mask pod, China’: ‘on 65 os 
Ao matin... .perlb 0 0 086 
Peover § 6 686 
Opin ot, HG, H. » : 2: @ 
abi, China, te tin * 0 0 * 0 
ibtéione 0 441 6 


J 
Turmeric, Bengal .... 20 


Gambier, block ..... 
Outch, ord. to fair... 


DYEWOODB— 


eee weer enaee 


1 
wood, Campeachy * 


Sapang Cevion ...... 1 
ELEPHANTS TEETH—per 
Soft, 80 lb & upwards 66 6 73 
FL At per te ton, c.i.f. 





Petrs Bejetaky 


FROUIT—New— 
Sea oury 8 2s p.ct. 8 


Smaller, 4 case 


igs—Duev 10/6 per 


Valencies, halves .. 70 


Australian Raisins— 


Australian Bultanas— 


Afgh: an Sultanas .. 





agaecar 
Central American .. 
Buffaloes, Singapore. . 


Market Hides, English 
Ox, 90 = and over.. 


HOPS—English, "1915 2 
Foreign, i914 
INDIA-RU BBER—!b— 
Para, fine, hard, spot 2 
INDIGO—per lb— 
Bengal, good red Vio- 


Mid. ord. Vio.to good 


Do low to ord.. 
Eprom. of: gd. mid.to ea 


LEATHER per he 


Mixed tannage, 
Butts or Bends .. 
Dressing ities =. 


aan ee ae. " 
Australian Sides 
American Sides . 
_— a. e 


Eoetinn Bellin sees 


Or ee BO 8 


2 
perton 6 


Ze 


4 vase cecece 39 





81 
Oranges, <> selected 3 
Lampens, Pairmo, be ca. si 


ircelona, p. bg. 0 
HEM P—per ton— 
8t. Petersburg, layer 64 
Manila, fr. curnt. spot 42 
fair 33 
JUTE, Native firete, . 

N 4 


Coir yarn, good to fine 22 

Common to fair.... 12 1 
HIDES—per ib— 
Salted Australian . 


£ 


8 
6 
6 
Cc 
6 
a 
8 
a 
a 
8 
8 
6 


8 
a 
; 


é3 


13 
ll 


Conc © 


Oo 
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Commercial Times.—Weekiv Price Current. 


The prices in the following list are 


DYE STUFFS, &&.— 5 a 
Galls, China. .per cwt 55 
0 


revised with the assistance of an eminent firm in each department. 





d |METALS—B. Copper £ s £ s |ROSIN— s do s d |TALLOW—per cwt— 5 
0} Eng., Tough, person & 9 89 0/| American, common 16 0 0 
0| Best selected ...... 88 0 8&9 9 ED cccaccccccccee SF 6 OG 6] 
0| Sheets (strong) -2..103 0 6 0 sAGO0— Town 
6 t Standard ...... cash 72/176 ¢ 0 Peari, per cwt........ 22 0 
0 | fron, per ton— Sago flour ............ 16 0 E. L Flake, 
| Bars, Weish Porta.. 718 8 0 ieee oso oe 
ordshire Bars, J—per cwt— 
8 | gpbirkenhead caues 613 é is Orgnes, Svat martes -. és 8 7 3) docheneed 
| Te m1 6 con air to fine 75 0 77 e 
; | Hoops, wynegnese 9 @ & 6 Garnet Lac, AC.. 5? 6 00 
§| Nailrods, London.. 818 9 6 — Lac, gd. to fn. 79 8 a : 
Rails, steel, f.0.b ow to medium.... 55 9 65 { 
; pwelen Ports... .-. § 86 610 ae 7s a 1iet value.. 7. 0 0 8 
| © Mdisbro., f.o.b. 53/9 0 0 COREE. oc cocccecee 0 0 
Hi Seoteh pig iron,cash §99 0 a a h seseseress 76 8 0 
eveland, cash .... 67/14 0 Q ‘ay .. seseccccee f Q 
: Hematite, cash .... 6716 9 0 Calcutta ........ - 268 "Ruy pecs.; Canton ... 
9 ioe ee pig (D. SOE si 28 . os a= ae Scented Oprs 
ore Oct 9 9/0 Jhina—Tsatlee, Supr. 9 9 
. gatckallver, per bottiel 12 is 16/176 Blue Elep hant res 10 & i 3 inest. 
epelter, 0.B 0. wcecseee 67 00 7605 | Taysaam Kahing .. 9 0 19 © Young Hyson. 
n, English ingote 158 ¥ ue 13 anton bidaneaaeaes ¥ : " : 
Do o BEB cccceeld Ui» WEED ccccccccoces ‘ 
Standard, cash ....158/150 © C| Re-reeled .........- 96 6 9 
ad Tin- en, per box— a a 149 15 9 
8 si nom Itain.—Raw, fr.Milan 16 6 18 8 
: Zinn Belgian Sheet. 44/0/09 52/0/0 Organsine—Mid.togd. 6 @ 6 @| Fairto good. 
; Antimony, Regulus... 0/0/0 0/0/6 BP1O68—Pepper, white-—perIb— Fine. ..... 
0 OLLs—Fish— enang .. : 0 
0 Singapore,fairWhite § &% 0 0 
0 orm, ao aee aan Black Singapore .. @ £136 0 
0| Seal, pale.......... nom White Siam ........ a oe 8 94 Pekoes— 
. Cod . ewe nom nasa on al 2 ; 25 Common . 
Olive—Spanish ...... nom _ 2 : 
0 van , ae nom IEE dasidasennes 3615 ne 
5 Seed. Linseed, ‘per tor 30 15 : = 10.0 5 = Cocccccccece 1 14 1 ; Finest 
e, ref. Eng. vesks. s90/C 4¢/0/0 DVO Sth .......eeeee 0 7 
fq Toon. English, nkd 38/00 0 00 _ Chips see eeesesesess aa 4 a . 
0 Cotton-seed, Crude ..36/i0/0 20/15/0 Cassia Lignea ........ 95 57 6 
8 Do Refined 33 10/8 36/0:0 — nsibar . 0 7% : 2 
a Rieu 45,0/0 0/00 enang . ‘ oe v 
0 a VeIOD ++ 0,0 43/0/0 Glnger—per cwi— Canada yel. 
0 Palm (Lagos) ....... 32/10/09 /0/@ | Oochin, cut ........ 68 6 86 6 Do 
0 Lard, American..... 56/100 0/0/0 Do small oe. . 24 6 26 8 Quebec oak 
8 Do English ........ 5€/0/0 Gv/0 Do washed . . 26 @ 28 0 Baltic oak.. 
8 Petrolm. Oil, per8lbs. 0 94 0 0 Bengal cececece cece * ; 9 : Indian teak . 
Q| Water-White ...... @ 10) @ G| GSPAD ..........0. aa . 
0 Ol Cakes, Lnsd.,Hing. | ag Mace. pris PO 8 Meee 
0 eer on Westerai nom, Nutmegs, good to fine 0 & PL | Bwedi 
Oi! Seeds— s d s d _Smalltomedinm.. 6 6% 
@| Linseed, La Plata..spot nom Chillies—percwt ....115 0122 0 Gente .. 
| Bombay,pr.4i6ibe = nom SPIRITS—Rum, p pf.gl.datyi6eid Finland ..- aans 
0| Calcutta,pr.410lbe spot 62 3 Jemalen, per liq. gal. De nd me 
0| _ Asoff, Black Sea.. » @ @& 86 bd. 300to360.P. 4 3 7 6 Do 
Cc Rape, Cawnpore, br Fine marks ...... § 0 $6 Do 
; | Jly/Aug, new terms nom ee a - : 4 : : 
: ‘YE war proo @ 3 
@ PORTLAND CEMENT— E.L, and Maaritias 3 0 3 6 gr itch Pine 
6| Best, per ton delvd. 36 pliavana eee oe i: 19 2 a 
8 randy, duty 15s 1d per Dract g : 
of Eeeneee ewe No. Vat. In bhde. | ts | TOBACOOS | 
8 ustralian, finest... 0 8 @ 0 LD. eeeees ber gallon r 
; Canadian, Saath... 2 6 . . foe pececces ” 7 3) 3” per Ib, bond 
Irish creameries....148 9 158 G | Smh0--+-se00 " 3 ad 
Dutch creameries.. 6 6 $ 9 oes eececece ” . | 8 Vv rginia leaf 
0 | Qreeatne sees eet 01% 6 | 1eccceee, ce, 96.6" | Stripe 
2) ooo "106 9.156 9 Cornspirits, pf.dy.pd. 12 2 @ @ Kentucky leaf— 
| Geeeew saconee eo Stee @ Spirits. too. Ex prt 11 @ 8 
a aan da ib 15 0 17 6 Malt spirits, duty pd. @ 6 6 6) Strips... 
. “ A 
93 Bacon, sngd.—Irisii.. 98 9105 8 gaLTPETRE— 
<9 Continental . S6 8105 @| Bengal, per cwt.... nom ee 
1”) 6 Canadian .........- os @ 9% ; English refined .... @ 9 45 8 ‘Japan 
1] _ American ......... 1 0 st 0 : Latakia 
: mp=-EFIGR .cccces: 26 0132 ¢ SHELLS—M.-o-P. per cwt— 
46 Ngee «~--00-- te 5 os 6 | Ieaale, bald ...... £11100 1310/0 China 
Be! ES consvceee § °2 C Maccassar @12/6/G 13/10 
American .......-.. 6 @ 92 C cocccee LSU Beedleaf.. 
J Lard—Irish bladders. 58 9 69 6 Bydmey....-2...2. 210/0/0 18,00 Be 
Do kegs...... a6 0 8 . Australian ....€86/0 13/C/0 ee 
American pails .... 59 € . ; Bombay .......... £8/17/6 + 0/0/68 ——* 
Do half-barrela.. 0 0 0 SUGAR—per cwt. duty %& 44, 08 Greek..... 
Ch Pork—per 8 Ibs .. : 9 : 3 et cent. polarisation. Cigars, duty 10/6 per Ib 2 
o oe “pralb. ; : 5 8 Brit. India, syrups a1 é 5 6 
0 seaesseasasess Crystallised ........ 3i 0 
: Oheese—Edam ...... NaS g , Surinam, crystals .. nom WOOL—Eng! 
Canadian .......... 8 as : Penang, Gr. and white nom Fleeces 8. 
fog Oheddare .... 88 6 100 0 ae ee seseeeee — Haif-bred hoggs. . 
United States ...... 66 . * 3 Natal 7rups aa bom Kent fleeces. ...... 
Gloucesters ........ a a 8 ptian, Crystallised nom Bouth Down ewes 
Wilts, loaf ........ 09 8 DURE cotncsesene a > Deve 
New Zealand --+. 82 @ B : Java, Spot.........00. 3 0 30 6 4Jeicester do 
Eggs—per 2°-Russian 11 0 Cuba, Centrifugal .. nom Jolonial—per Ib— 
36 14 0 0 Dp 
y Se dakaanes 302 6 Barinap—London— ere 
TNCTICAD «ws seecees . Yellow Orystals .... 3 
Danish ..........- 18 0 20 9 Oabes, No.1 ...... $06 8 8 
DORE ceccoeceoees 19 6 22 0 Do No.2? ......40 0 66 
FUMED ceccccocecccce 17 6 18 6 Qranaiated -..---- 32 3 33 ¢ 
) Ibe— Orystais, white .... 32 
"eas booms ..46 6 6 0 . ONNED  seccccecaces ee OC -@ Aus... 6 y 
. : BUSHBD— N. —Scoured avr. 
RICE-—Rangoon, spot 143 0 Q Dutch, prompt... .. nom Greasy average .. 
Pu CWT. wccccencccce 4 an Austrian, Nov Dec - nom Cape, Scoured super 
a. sacceecocecs am French Loaves, prompt nom Greasy aver 
———. secece aie French crystaia, f.0.b. nom Natal—Scourec 
Bassein ..... pacenees an German Gran., ready bom Greasy average .. 
Saigon, c.f.& Nic t136 13 9 French Oubes,f.o.>... nom Crossbred — Gra. — 
GardenSiam, No. ‘Ispo al German Cubes, fine, Vic. good to supr, 
eae esaanaes f.o.b., prompt...... nom New Zealand, fine.. 
Rangoon...... nom BeetT—German, f.0.b. 
orward, ex#hip “terms127/6 1128/9 prompt ............ nom 
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0 Australian mutton. 7 
8 D 


ooc 


2 6 TAPIOCA— ae 


oo 


on- 


) TAR—Stockhim, p.bl. 





TEA—duty 8d per lb— 
Oongou—Common 
Medium to good 
Fine to finest 
Souchong, common . 
Good to finest 
Scented Orange Pekoe 


a 


" <email aa naa aaa NI pen ca eR TE ge 


-Onr@eg@ 


~Onwro 


H a com. to fair .. 


Good to finest... 
Indian and Ce 
Broken and 
Do useful. 
Broken Pekoes—Oom. 


NA aR A Alt AOA GB aig OR Tis EE aie Bm 


er earns. 


Pekoe Souchong— se 
epee 
Useful medinm .... 


+ Neate otin ee 


Medium usefal . 


Oo 20° *.Os92o “@e~aar 
. ‘ oe 


aero aq err OOCe® Ore oer 
oO 


@Baow 


4 TIMBER—Timber & Hewn 
Wovod.—Dantsic& 
Meme! fir, 

Pitch Pine 





Wainsct. igs. 18ft cube 30 
Deals & Sawn & Prepared Wor hm 
Petre, std. £15 0 £17 


Common 


American Spruce .. 


OOOO oeoeo@oq 


Staves-Baltic, p. milie609 


VSOOVO@DOOowooroq @Veoo@roewoqnaqg 


New York pipe .... 


* 
pe 


ge Maryland and Ohio, 


~ 
o° 


£3, Common to fine.... 


on 


Common to fine.... 


— pe 


a 


= oe 
AOMOAPGVAS*WIOPOEOEAAOO 





0 Borneo and Sumatra 


i 





TURP'NTINE, p.cwt 39 


ad 


Aog 


09 Ht OO Ur WOH OO 


a 


Vic.—Scoured super 
Scoured good .... 
Scoured average. . 
Greasy avr. to falr 

N.8. W. Scoured avr. 
Greasy average .. 
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GOVERNMENT OF 
| SOUTH AUSTRALIA. 


NOTICE TO HOLDERS o' of £552,000 —— Austra- | 











lian Fonr per Cent. Bonds due Ist January, 
1916, and £1,365,300 due Ist April, 1916. 


ct 


The New York Evening Post is the handsony 


AU sy 


daily newspaper printed in America. Its excel 


The Commonwealth Bank « of Australia is author- 
ised by the Government of South Australia to offer 
to holders of above Bonds, conversion into an equal 
amount of South Australian 5 per cent. Bonds on 
the following terms: 

Holders of Bonds due Ist Jannary, 1916, to receive 
an immediate cash payment of £1 10s 8d per cent., 
being £1, the difference between the par value of 


KCe]. 
lent typography is the cumulative result 
one hundred years of effort to produce the most 
influential journal in America. 


I over 





the maturing Bonds and the issue price of the new 4 — 

Bonds, and - 8d, being the difers aoe ery Its outer expression, its broad, helpful, orderly al 

as follows per cent. from Ist January to Ist me aa 5 ihe dain 2 : - ; \ 

April, 25s., less coupon on the Scrip payable Ist presentation of 1e news of the whole world give su 

April, 12s 6d ‘less tax) queinend and durable satisfaction. 7 
Holders of Bonds due [st Al ril, 1916, to receive 5 . / : —_— 

an immediate cash payment of 9s 4d per cent. For over one hundred years The Evening Post has at 

' of culture, and it numbers among its many readers the { 

the maturing Bonds and the issue price of the new ; : 

Bonds, less coupon on the Serip payable Ist April, and women of affairs in America At the Natio: t is 

12s 64. (less tax). : Sey perhaps the only newspaper whose opinions have carri eight , 
The half-year’s coupons, due Ist January, 1916, 5 

and lst April, 1916, respectively, on the Bonds con 5 


convictions and unshrinking in its criticism. 


The New York Evening Post 


Main Office, No. 20 Vesey Street, New Yor! 
European Office, 16 Regent Street, ced n,S.V 


verted, to be retained by the holders for payment 
in due course 

Principal repayable at par on the Ist April, 1923, 
the Government of South Australia having the 
}| option of redemption at par on or after Ist April, 
' oO 
} 


= ~ sineatttemematmtnnt te ACC ee ENCE ONC AEE etn ee ceeartaracaen sees 





























1921, on giving three calendar months’ notice. 
Holders of per cent. Bonds exercising the 
|] option to convert must lodge their bonds and the 
prescribed form of assent with the Commonwealth 


> 


Bank of Australia, 36-38 New Broad street, Londor 
i] Any is not converted will be paid off at 


| 
being £1, the difference between the par value of | 
| 
| 


(Sample copy and advertisement 


since the beginning of the nineteenth century. It is 








36-38 New Broad street, London, E.C.; Messrs R.; . . .}.}}}§=§=§ jinn me 





: rates mailed post free on request.) | 

1 v. | 

: Lists for Conversion a will close 

i} OF irsday, 4th November | 
| Forms for conversion can be obtained at the | 
Offices of the Commonwealth Bank of Australia, — a | 
————— 

i} 


Nivison and Co., Bank Buildings, Princes street, 


London, E.C., and the Agent-General for South 


| | 
it Renteatia, 45 Cencodkaneth sheest, Lautan. THE PHILADELPHIA COMPANY. : | 
I “ = Banks, Kr.—Continued | 
| 
| 


| MANCHESTER STOCK EXCHANGE, Pittsburgh, Pa., October 23rd, 1915. | ———___ 


- bea a tie NOTICE TO STOCKHOLDERS 
No member of the Manchester Stock Exchange is m™ yore nile aatet : ! 
1] allowed to advertise for business po : The Board of Directors of the Philadelphia Com- | 


i purposes, or to 





1] ' . Me ‘ in 5 : pany has called a SPECIAL MEETING of its (Incorporated by Act of Parliament, 1865.) | 
j) Sapte cteeians to pereens otek ae — ao | ee , to be held at the General Office of the Authorised Capital, £1,000,000. } 
Bee soe Pers : ee ae ne Somers wr Shere Company, ut Number 434 Sixth avenue, Pitts Subscribed Capital, £625,000 

“ Cems “2 A _ +} ¢ a alien “xchange, OF | burgh, Pa., on TUESDAY, December 28, 1915, a Pals-ep Capital 2... .ccccccccccccss £500,000 i] 


Two o'clock p.m., forthe purpose of voting for or Reserve Fund ..........csccesceee 51008 





. . avainst tt nerease * +t} ithorie ] . its a! 
the giving « an ndis« sed commissi van Fain ne increéa ‘ Li Lu Or ed capit 





| 
| 
cuae 
- see | 
offence. and n ‘Mamber of this Excl cr ' s k of the ¢ pany fromn the present total ethor £1,10,000 
seid » a ee ae th »xchan J sed capital stock of 869,433.400 to an authorised Uncalied Capital....... : .. 135,00 
divide commissions th anyone. a7) Oz : : ret 62 
"A member issuing a contract note shall use such | ©@Pital stock of $71,933,400, such authorised increase Reserve Liability of Shareholders 625,00 
baat ue ADP ULEER EC 4 abide t bin aus is¢ Su ‘ 7 . - a . t ais ws - a 
a form as will provide that the words * Member of *°_De 1m the Common shares of the Company. £1,760 1 
I sof record at the close of business, “9 i 


LONDON OFFICE—1] LEADENHALL ST. "EC, | 
said Bills on Australasia parchased or collected, | 


é change, Manchester,”’ shall immedi- ; : 

| ately follow the signature. ‘ rsday, torte 25tn, iglo, Will be entitled t 
A list of Members of the Manchester Stock Ex- Vote atthe meeting, il 

change who are Stock and Share Brokers may be ssacnetbeals eiliniee aiianiatad ua theaime Drafta issued and Remittances cabied 

a ee st the said Gnecial Mectine Deposits received for fixed periods 1 ratei® 
JOHN N. CAIN, Secretary. F t , F be ascertained on applicatior 


Committee Rooms. Manchester Stock Exchange. W. B. CARSON, Secretary. PERCY ARNOLD, Manager 





} 1 


which have been in special demand since the beginning of the war can best be obtained + 1 conswuns iT 


THE JOURNAL OF COMMERCE OF 
NEW YORK | 


he Leading Business Newspaper of America, sample 








| 
| 
| 
rearing ro AMERICAN GOODS | 
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copies of which can be obtained or su =e | 
othce of THE ECONOMIST, Granville House, Arundel St., W.C. | 















RATES FOR GREAT BRITAIN: 


One Year - £3.15.0 6 Months - £1.19.5 






There is no better Exponent to be had of the 
developments as to new products 
fact the only daily i U7 } 
fact the only daily in the United 


manufacturing interests of The States. t gives 
and improvements in old ones. THE JOURNAL OF COMMERCE 
States which maintains a broad and comprehensive view of - 
both National and International—from the standpoint of the World’s Leading Merchants 

The Wholesale Dry Goods, Insurance, Financial. Cotton, Grocery and Shipping departments of THE 
OF COMMERCE are pre-eminently the leading ones of American dailies. 













THE JOURNAL OF COMMERCE, 32, Broadway, New York, USA | 


en 
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